
Landesb^nk-rn 

Spafkassen 



No. 28,280 


PUBLISHED IN LONDON AND FRANKFURT 

Saturday September 27 1980 *** 25p 


SERVING THE GAS INDUSTRIES 


WIPAC 

NATURAL GAS 
IGNITERS 


'CONTINENTAL. SELLING PBlCESl . AUSTRIA' ScH 15? BELGIUM Fr 28; DENMARK Kr 5.00; FRANCE Fr 4j GERMANY DM 2.0; ITALY L 800; NETHERLANDS R 2.0; NORWAY Kr 6.00; PORTUGAL fee 45; SPAIN Pta 70; SWEDEN Kr 5.00; SWITZHILAND Fr 2.0 : EIRE 25b; MALTA 20c 


NEWS SUMMARY 


GENERAL 


BUSINESS 


Evans Equities 

3.4 off; 
Gold 
up $3 

EQUITIES continued to ease, 
the FT 30-share index closing 


denies 
TUC 

‘purge’ 

Mr. Moss Evans, Transport and 
General Workers Union general 
secretary, yesterday fiercely 
denied that the TGWU was 
“ purging ” Eight- wingers from 
senior TUC posts. 

Mr. Tom Jackson of the 
Union of Communication 
Workers had earlier said Tire 
leaders like himself “ in favour 
of free sneech T were in danger 
of being ousted, 

, But Mr/ Evans said there was 
no connection between the two 
TUC committee changes this 
week, and he would consult his 
legal department if allegations 
of conspiracy persisted. 

Back Page; Cracks showing;, 

Page 17 

Labour- union rift 

A rift between the Labour 
Party’s national executive and 
tbe unions emerged when Left 
and Eight wing executive 
members joined to reject union 
demands for more control of 
Party finances. Page 4 

Neo-Nazi attack i 



A neo-Nazi group *' European 
Nationalist Fasces.” claimed 
responsibility for machine-gun 
attacks on Jewish buildings and 
monuments in Paris early 
yesterday. 

Unwatchable 

West Ham will play Castilla of 
Spain at home on Wednesday 
but, after crowd disturbances in 
their Madrid match last week, 
■no spectators will he allowed 
in, the '.European Football 
Union ruled. 

Murder sentence 

Rolf Clemens Wagner, alleged 
to belong to the Baader-Meinhof 
group, was sentenced to life 
imprisonment for murder by a 
Swiss court after a Zurich bank 
raid last November, - . 

Belfast plea 

Lord. Mayor of Belfast John 
Carson urged the Government 
to remove the security “ ring qjf 
steel ” protecting the city from-, 
bomb attacks, saying violence 
had declined recently. v . 

Trains wait on 

Berlin railways remained 
paralysed as maxxy West 
German employees of the East 
German Reichsbahn refused to 
retfirn to work after a nine-day 
strike. 

PLO protest 

Malta's proposal that the 
Palestine Liberation Organisa- 
tion be invited to the Madrid 
European Security Conference 
in November drew U.S. protests. 

Pakistanis die 

Two Pakistani soldiers died 
when six Afghan helicopter 
gunships attacked , a frontier 
post 100m north of the Khyber 
Pass, Pakistani President Zia- 
uWHaq said. 

Athletic success 

Britain and the U.S. each won 
five events on tbe .opening day 
of China’s first big interi 
national athletics meeting. Four 
of Britain's wins went to- 
women. 

Pedal power 

Oeysteia MpHa-t, 14, became the 
first cyclist caught by Norwegian 
police radar control while 
pedaUiDgr ’at 57kph f35.6mpjb) 
in a 50kph zone. He got off with 
a warning, 

Briefly... 

Mrs: Gwen Matthewman of 
Yorkshire claimed a world knit- 
ting record of 109 stitches a 
minute. 

Father and his two sons were' 
jailed for life at the Old Bailey 
for killing a publican with 
“ ferocious violence," 


3.4 down at the day’s low of 
481.0. Page 2S 

• GILTS: Government Securi- 
ties index fell 0.22 to 70.02. 
Page 28 

•STERLING fell 70 points to 
close at $2.3920. Its trade 
weighted index remained at 
76JL Page 27 

DOLLAR showed mixed 
changes, improving to DM 1.8015 
(DM 1.7980) hnt slipping to 
Y21L50 (Y214.70). Its index 
was unchanged at 83.8. Page 27 

• GOLD rose $3 to dose at 
$698JL Page 27 

• WALL STREET was down 
16.81 at 939.16 shortly before 
the dose. Page 24 

Ministers fear 
rush for aid 

, - MINISTERS fear a spate of 
demands from State industries 
for more public funds, follow- 
ing the announcement of £400m 
extra for the British Steel Cor- 
poration- Back Page 

• RANK TOSHIBA, the tele- 
vision manufacturer, may be - 
closed by its two parent com- 
panies, who see little chance of 
it making a profit. Bads Page 

• MERIDEN mqtor cycle co- 
operative may be given a fresh 
start by nearly £Sm in loans 
interest and credits being 
written off. Bade Page 

• TEREK, the earthmoving 
equipment division of General 
Motors, is to be taken over by 
Mr. Hbrst-Dieter Esch, chief 
executive of- the IBH group 
Back Page 

• SHELL UK has warned the 
Government that holding back 
production of North Sea oil may 
set- an " unfortunate ” example 
to- other producing countries 
Page 3 

• NESTLE, the foods group, is 
ceasing its UK production of 
sugar confectionery and pre- 
serves, and restructuring its 
chocolate output. About 600 
jobs will be affected. Page 4 

LABOUR . 

• TALKS were takin gplace at 
A CAS last night in an attempt 
to prevent a strike by construc- 
tion crane operators in the 
engineering union. 

• SHOP STEWARDS at Cum- 
mins Engines’ Shorts plant near 
Glasgow will meet management 
to discuss alternatives to nearly 
300 redundancies. Page 4 

• UNION of Communication 
Workers says double the job 
losses estimated by Post and 
Telecommunications manage- 
ment will result in the next 20 
years from the introduction of 
new technology. Page 4 

COMPANIES 

• TALBOT UK, tbe former 
Chrysler concern, announced a 
first-half loss of £lS.56m, com- 
pared with a previous loss of 
£17.43m. Page 18 

,• GROUP LOTUS Car Com- 
panies increased pre-tax profits 
from £567.000 to £l-28m in the 
year to December 28, 1979. 
Page 18 


IRAN and Iraq have agreed to receive a 
“goodwill mission” appointed by 
members of tbe Islamic Conference to 
discuss the possibilities for a settlement 
of the conflict 


IRAQ has brought its oB shipments to a 
virtual standstill. The Iraqi National 
Oil Company reported oil installations 
had suffered extensive damage. 


IRANI AN fighter-bombers struck off 
installations again yesterday. They 
attacked Basra, Mosul and Kirkuk, where 
pipelines and pumping stations were the 
main target 


OPEC may delay oil cuts 
as Iraq stops exports 


BY RAY DAFTER, ENERGY EDITOR 


THE WORLD’S second biggest 
ail exporter, Iraq, has brought 
its shipments to a virtual stand- 
still because of the war with 
Iran. The Iraqi National Oil 
Company has told major custo- 
mers that oil installations have 
suffered ** extensive damage." 

The loss of Iraqi exports — 
some 2.5m barrels a day — and 
Iran’s oil shutdown may force 
Western nations soon to begin 
drawing down their large stocks 
of crude oil and products. 

But it seemed last night that 
some of tbe other members of 
the Organisation of Petroleum 
Exporting Countries (OPEC) 
were postponing planned pro- 
duction cutbacks in order to 
stabilise the supply arid demand 
balance. 

Mr. David HoweU, Britain's 
Energy Secretary, said in 
Washington he understood that 
countries projecting a 10 per 
cent reduction from Wednesday 
fvere now prepared to put their 
plans “on ice." The reduction 
could have cut more than 1.5m 
b/d from world supplies if, as 
intended. Iraq and Iran bad 
joined the arrangement 
Mr. Howell said he had 
learned of OPEC’s decision on 
tbe postponement from oil 
officials in Venezuela. He 
quoted Dr. Humberto Calderon 
Berti, the Venezuelan Oil 
Minister, as saying that, in the 
present situation, it was “very 
important for ail sides to act in 


Importers of Iraqi Oil 


Japan* 

'000 b/d 
’ 384 

% of total 
oil imports 
8A 

France* 

i.53& 

22.4 

JtaJyf- 

444 

)93 

UK* 

-■» -123 

11.4 

Spainf 

,1T7 

112 

Brazilf 

-500,.' 

47.1 (est.) 

Indiat 

138 

16.7 (est.) 


Iraqi production: 

3.4m b/dajr (1st qtr. 1980) 
33m b/day (2nd qtr. 1980) 

THE WOULD OIL BALANCE 

1st Half 

Non-Communist production 

49.5m b/d 

World production 64.0m b/d 

2rd Quarter 

Non-Communist consumption 

48.0m b/d 

World consumption 61.5m b/d 

* 1st quarter 1980. t 1979, 
t Current. 

Source: U.S. Central Intelligence 
Agency and i industry estimates. 


a moderate way and not to seek 
to exploit the situation.” 

The extent of the damage to 
Iraq’s oil installations is not 
known, although it has been 
clear in recent days that Iran 
in particular has been concen- 
trating its attacks on refinery, 
storage, pipeline and port 


facilities. 

Iranian Phantom fighter- 
bombers again struck yesterday 
at oil installations, hitting 
targets at Kirkuk, Mosul and 
Basra on the Shatt al-Arab 
waterway. Iraq has admitted 
damage to oil facilities at 
Kirkuk where the main Iranian 
targets were thought to hflve 
been the pipelines and pump- 
ing stations that carry Iraqi 
crude through Syria and Turkey 
to the Mediterranean. 

The refinery and petro- 
chemical complex at Basra is 
believed to have been seriously 
damaged. Yesterday, there 
were again thick palls of smoke 
rising over the area. Syrian 
officials in Damascus said that 
they had been contacted from 
Baghdad about tbe re-opening 
of the pipeline to Tripoli in 
northern Lebanon, which has 
not. been used for four years. 

As a result of yesterday’s 
announcements, spot market 
prices rose sharply. The value 
of a barrel of average light 
Middle East crude was said to 
have risen by $2 (83p) to $34. 

Government and the Interna- 
tional Energy Agency (IEA) 
remained calm, saying that the 
record level of stories in the 
world — the equivalent of over 
100 days of consumption— pro- 
vided sufficient insurance 
against an early shortage or 
significant price increase. 


“ We have time to think and 
to consider carefully the situa- 
tion before taking any action," 
said a senior official of the 
IEA's emergency committee. He 
added that, at present, there 
was no more to trigger the 
agency's emergency oil sharing 
scheme, although supplies had 
already fallen below the acti- 
vating reference level. 

There are, as yet no plans to 
call off a two-month exercise 
among member governments, of 
the IEA. starting next week. It 
will be a major operation aimed 
at simulating emergency 
arrangements in the light of a 
notional cut back in oil supplies. 

Only two of Iraq’s major 
customers are members of the 
TEA; -Japan, which relies on Iraq 
for about 8 per cent of its total 
oil imports, and the UK which, 
in the first half of this year, was 
baying some 120,00 b/d of Iraqi 
crude, about 6.6 per cent of its 
total oil requirement Energy 
Department officials said they 
were not alarmed given the 
large oil stocks — last month 
they were the equivalent of 107 
days of supply— and the ability 
to in:rease output from some 
North Sea fields. Next week, the 
Murchison Field is due to be 
brought on stream. 

The other major importers of 
Continue*! on Back Page 
Editorial Comment Page 16 
Map, Page 2 


Both sides accept peace moves 


CHIEF PRICE CHANCES YESTERDAY 

(Prices In pence , unless otherwise Indicated) 

RISES - Asscd. Paper 32 ~ 3 

Barrati Develops. . 168 -f 7 ' BTR : : 362 - 6 

BestobeU 313 ■+ 9 British Sugar 250 -5 

Brown -and Jackson 92 +’ 12 Euro therm 27S - S 

Haden Carrier "... 151 + S “Hoskins and Horton 58 - 10 

Hillards 180 + io~ I CL ...; 162 - S 

House of Fraser ... 136 +.4 Klein wort Benson . 228 -6 

Kwik-Fit 98 + 64 . ; Neerctti & Zambra .30-6 

KCA 34S + 7 • Plessev 231 — 7 

Warrior Resources . .4S0 + 70," Rank Org 156 - 4 

Ashton Mining 152 + 4' Tilbury Contracting 18? - 30 

Northern Mining ... 125 +.j ... Toye 58-9 

Spargos Explor. ... :48 + 4. . Union Discount ... SOO. - 20 

. . .. -. ...Vickers 127 - 6 a 

FALLS , Williams and James SE. - 13 

Exebeq. lOpc 1983... £92J g . Sun Oil 47® t 85 

Treas. IliPC I9$9...£92J — f- : - Anglo-Amer. Gold...£53? — 15 

Alexanders Discnt. 263 — 7 Minorca — 616 — 80 

Allen Harvey Ross 375 -10 ,.RTZ 46S - 7 


BY OUR FOREIGN STAFF 

IRAN' AND Iraq agreed 'yeslv- 
day to receive a " goodwill 
mission ” appointed by co- 
members of the Islamic Con- 
ference to explore the pos- 
sibilities for a settlement of the 
conflict. This is the first diplo- 
matic breakthrough since tbe 
war began eight days ago. 

Meeting in New York under 
tbe chairmanship of Mr. Agba 
Shahi, Foreign Minister of 
Pakistan, the Islamic countries 
proposed that Pakistan’s head 
of state. General Zia Ul-Haq, and 
the secretary-general of the con- 
ference, Mr. Habib Chatty of 
Tunisia, should undertake the 
mission. 

It is assumed, that they win 
son travel to Teheran and 
Baghdad for meetings with 
President Abolhassan Bani-Sadr 
and President Saddam Hussein. 
It is not yet clear, however, 
whether the mission will be able 


to go beyond fact-finding and 
mediate formally 

The move came as fighting 
continued on the ground, with 
Iraq battling on to achieve its 
immediate campaign objectives 
in the face of determined 
Iranian resistance. 

Confusion over the West’s 
diplomatic reaction to the crisis 
cleared somewhat when 
American officials confirmed 
that the U.S. was ready to 
arrange a meeting of its key 
ailies to minimise the effects 
of the fighting on international 
oil supplies. But they denied 
that President Jimmy Carter 
was seeking to organise a joint 
Western naval task force to 
stand by in the Gulf area. 

A similar denial came from 
Chancellor Helmut Schmidt in 
Bonn, who said that West 
Germany would nob take part 
in a joint force to protect the 


Strait' of Hormuz and stressed 
that there had been no allied - 
consultations on the matter. 

In London, officials said it 
would be “crazy” even to con- 
template the creation of such a 
force at this stage and that 
there had as yet been no Nato 
consultations on the conflict. 
The hope in Whitehall is that 
major hostilities can be brought 
to an end In the next few days. 

In Moscow, tbe Soviet Union 
signalled that it would regard 
the creation of any interna- 
tional task force to protect 
navigation in the Strait as 
M Impermissible intervention ” 
in the war. It warned that tbe 
continuation of the fighting 
could have “dangerous 'conse- 
quences.” 

The expectation was that 
Moscow would maintain its 
broadly neutral line but would 
coutinue to avoid any appear- 


ance of co-operation with 
Washington: 

White House officials denied 
a Japanese report that the U.S. 
had formally proposed an inter- 
national conference. President 
Carter was merely soliciting 
allied views on how to secure 
the safety of the Strait if it 
were threatened by fighting. Any 
measures under discussion 
were hypothetical and tanker 
traffic through the Straits was in 
any case getting back to normal. 

It seemed fairly well estab- 
lished. however, that President 
Carter had sent messages to the 
leaders of the UK, France, West 
Germany. Italy and Japan pro- 
posing six-nation consultations. 

In Bonn, Government officials 
welcomed what was described as 
an “ expert-level conference " 
that would seek diplomatic 
rather than military means of 
assuring oil supplies. 


Howell scales 
down plan for 
BNOC sale 


BY ELINOR GOODMAN 

THE GOVERNMENT has scaled 
down its plans to open up the 
British National Oil Corporation 
to the private investor. 

Mr. David Howell, the Energy 
Secretary, is expected to 
announce at the Conservative 
Party conference, which starts 
on October 7. that there will be 
no sale of equity stakes in 
BNOC. Instead, the Government 
is likely to restrict itself to the 
public sale of bonds, the return 
on which will be linked to 
BNOC’s revenues on its profits. 

Tbe door may be left open 
for an equity sale at some later 
date but it will be clear from 
the announcement that the 
Government has bad to accept 
that there are considerable 
obstacles to such a major 
restructuring of the corporation. 

The decision not to go for 
an equity sale at present will 
come as a major disappointment 
to the Conservative Party, which 
has seen the injection of private- 
sector capital into BNOC as a 
bench mark of the Government’s 
determination to implement the 
party’s manifesto commitment 
to sweeping back the frontiers 
of nationalisation. 

It also represents a dilution 


of Mr. Howell's own earlier 
hopes. He had originally argued: 
that a sale of equity should 
provide the main vehicle for 
privatisation, and brought f° r ‘ 
ward several proposals to that 
effect. 

But all met with opposition, 
both from BNOC itself and from 
other Government departments. 
Some of the objections were 
practical and some more fnnda* 
mental.- There was considerable 
worry, for example, about how 
the Government could retaiq 
control over such a valuable 
asset if it sold off equity. The 
Treasury was also concerned 
about tbe possible loss of profits 
— and valuable revenue — to the 
Government 

It had been hoped within the 
Conservative Party that the 
announcement of a full-scale 
equity sale in BNOC might form 
one of tbe few pieces of good, 
hard news at this year’s party 
conference to reward the rank 
and file for their loyalty. 

To hearten Tory delegates, 
Mr. Howell may emphasise the 
opportunity the revenue bonds 
will give ordinary investors 
to benefit from Britain's oil 
wealth. 


EEC unity urged on 
Japanese cars 


A UNITED European approach 
was urged yesterday to tackle 
the problem of Japanese car 
exports. 

The call came from Common 
Market Commissioner Mr. 
Christopher Tugendhat. who 
said: “ Representatives of 

different national industries 
have been talking to the 
Japanese for some while. 
British industry has been deal- 
ing with the Japanese on a 
one-to-one basis for some time. 

‘■There is room for doubt 
whether the results have been 
successful.” A more united 


European approach, to try to 
ensure a more orderly form of 
Japanese marketing and the 
opening up of tbe Japanese 
market, might prove a great 
deal better, he added. 

Mr. Tugendhat, one of the 
two British members of the 
Commission, was introducing a 
Commission paper illustrating 
tbe growth of Britain’s trade 
with tbe other eight Market 
countries. 

In 1979 the Common Market 
accounted for 42 per cent of all 
British exports and 45 per cent 
of ail British Imports. 


Wrestling with recession 


IS BRITISH industry being 
squeezed to death by the Govern- 
ment’s policies 1 Will its manu- 
facturing base be so eroded that 
it declines further in the face of 
a tide of Imports when the 
economy improves ? "Or wifi 
industry emerge leaner, more 
efficient, and better able to com- 
pete in world markets, helped 


by a substantially lower rate of 
inflation at home l 
These questions are being asked 
with increasing urgency by many 
leading industrialists and mem- 
bers of the Government. On 
Monday the Financial Times starts 
a series of articles which explore 
how individual companies are' 
responding to the recession and 
how they view the future. 


BTR to raise £60m 
in rights issue 


BY IAN RODGER 

BTR, tbe plastics, rubber, 
valves and engineering gmup. 
is raising £60 m by a rights issue 
on the basis of one new share at 
300p for every seven shares held 
by shareholders on the record 
on September 17. 

The shares closed yesterday 
at 3&2p cum dividend, down 6p 
following the announcement. 

This is the fourth rights issue 
in just over five years for the 
large. fast-growing manu- 
facturer. The directors say that 
the funds are needed to main- 
tain the momentum of growth 
in the future, through both 
acquisitions and Investment in 
existing businesses. 

The group has made acquisi- 
tions recently in South-East 
Asia. Australia, South Africa, 
and West Europe. It completed 
the purchase this week of Huyck 
Corporation, a I£S. 

manufacturer of felts and 
fabrics for paper-making, for 
approximately £65m. 

BTR reported two weeks ago 
that pre-tax profit in the first 


half of 1980 gained 27 per cent 
to £34JBm on a 14 per cent rise 
in sales to £250.5m.- Profit 
before tax in 1979 as a whole 
was ahead 34 per cent to 
£57.2m r on a 12 per cent 
increase in turnover to £432.6m. 

The new shares will not rank 
for the interim dividend but 
will be entitled to the final and 
subsequent dividends. ' 

Dealings in the new shares 
are expected to begin on 
September 30. The last day 
for acceptances is October '20. 
The issue has been underwritten 
by Hill Samuel and Co., with 
Cazenove and Go. acting as 
brokers. 

Lex, Back Page 
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U.S. prime 
up after 
Fed action 

By Im Hargreaves in New York 

THE U.S. prime lending rate 
rose from 12.5 to 13 per cent 
yesterday as leading banks 
responded to sharply higher 
interest rates in the credit 
markets and to the Federal 
Reserve’s Thursday night 
announcement of a 1 per cent 
rise in its discount rate to 11 per 
cent. 

Chase Manhattan Bank led 
the increase in primes. It was 
quickly followed by Citibank 
and most other large banks. 

Businessmen were meanwhile 
still trying to assess the impli- 
cations 'of the Fed’s discount 
rate move — a move which 
underscores the central bank’s 
determination to curb recent 
excessive monetary growth in 
spite of the risk that, in so 
doing, it could disturb the pro- 
gress of the U.S. economic 
recovery. 

Executives from the highly 
interest rates sensitive motor 
Continued on Back Page 
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Recent legislation, has opened ttp a major 
mew opportunity for private investors to invest 
simply and tax-efficiently in gilts and other 
freed interest securities. 

Save & Prosper has wide experience oE 
figs complex financial sector and has launched 
two new unittrusts to help you take friE 
advantage of this opportunity. 

The investment managers are not 
constrained by any capital gains tax 
considerations and can thus switch investments 
to exploit market conditions. Investors wifi, not 
be Eahie to capital gains tax when they sell 
•units, provided their total realised capital gains 
in any one year do not exceed £3,000. 

Save & Prosper Gilt and Fixed Interest 
Trireme Fund aims to provide a continuing high, 
income phis prospects of capital growth. Unlike 
certain fixed-capital investments, income from. 


gffis remains constantwhen interest rates fall. 
On 23rd September 19S0 the offer price nf ntiffa 
was 323p. giving an estimated starting yzddrof 
U.99%p^. 

Save & Prosper G0t and Fixed 
Growth. Fund concentrates primarily on. capital 
growth, and is of particular interest to higher 
rate taxpayers. On 23rd September I960 the 
offer price of units was 52.2p, giving an 
estimated starting yield of 7.669*0 p.a. 

How to invest. To purchase units in 
either fund please complete and return the 
application form, together with, your cheque. 

Yon should remember that the price of 
units and the income from them may go down . 
as well as up. - 

You should regard your investment as a ■ 
long-tom one. 


general information 

Healing in units Units may normally he 
bought or sod on any working day. Certificates 
will normally be forwarded within 14 days. Prices- 
and. yields are quoted in leading newspapers. 

Income distributions Growth Fond: 31st 
October, beginning 1981. Income Fund; 30th 
April and 31st October, beginning 1981- 

Charges Tm'tial charges: Growth Fund 1%: 
Income Fund 5% plus rounding adjustment not 
exceeding" the lower of or L25p. Authorised 

professional advisers will receive remuneration at 
rates available on request on applications bearing 
their stamp. Half-yearly charges Growth Fund 
4% plus VAT : Income Fund -$7o plus YAT. These 
are deducted from the fund's assets to meet 
Manag ers’ expenses and Trustee's fees. The 
Trust Deed permits the Income Fund's hatt-yeariy 
charge to be increased to +% plus YAT at 

3 months' notice. 

Safeguards The trusts are authorised by the 
Secretary of State for Trade; 

Trustee; Bank of Scotland. 

Managers Save & Prosper Securities 
limited (a member of the Unit Trust Association), 

4 Great St- Helens, London EC3P 3EP. 

Teh 01-554 S89S. 


APPLICATION FOR LUMP-SUM 
PURCHASE OF UNITS 

To: Save & Prosper Secqrities Limited, 4Great St 
Helens, London EC3 P3EP . Telephone; 01-55488991, 
Reg- hi England No. 788728. Reg. office as above. 

t wish io invest C ^ 

mMmpm into/ inMsanam Pin 
A Save Interest Income Fund . 

IwfehteirweSE E ~ 


Trtnortjm ftha! investment £ 1 ,000 
in 5 avc&, Prosper GffrendFaedlmenaa Growth Fund ' — 
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THE IRAQ/IRAN CONFLICT 
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Reginald Dale and Roger Matthews report on a stronger response- from Iran to the Iraqi advance "• /'d British 
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By Our Jeddah Correspondent 


SAUDI ARABIA, Its forcer, 
now on alert, has been moving 
extra army and air force units 
into the oil producing Eastern 
province on the Gulf. 

The Kingdom's fleet of 
nearly Sf> CI30 Hercules trans- 
ort aircraft has been in action 
flying men and equipment. 
Among the six additional 
army and air force units 
which have gone to the 
Dammam area are anti- 
aircraft missile forces with 
their equipment. 

Security at the huge Ras 
Tanurah oil terminal near 
Dammam has been stepped 
up. Officials at the Defence 
Ministry emphasise, however, 
that the military’ alert is 
purely precautionary and that 
there is no question of active 
Saudi participation In any 
fighting, except in a defensive 
role. 

Eastern Province is the 
scene of all Saudi Arabia's oil 
production, and is therefore 
of major strategic importance. 
But it is also the home of the 
Kingdom's minority of Shia 
Moslems who. incited both by 
Iranian propaganda and by 
lingering discontent at their 
own under-privileged position 
in Sand: life, rioted last 
November and again in 
February ibis -’car. 

The Kingdom has given its 
first public indication of sup- 
port fer Iraq in a guarded 
statement from the official 
news agency. It said that 
King Khalcd had telephoned 
President Saddam Hussein of 
Iraq expressing his “ concern 
and brotherly feelings.” He 
also “affirmed the depth of 
relations between the two 
countries.'' 

The statement does not go 
as far as the Iraqi version of 
the telephone conservation 
which quoted the King as call- 
ing Iran “ enemies or the Arah 
nation" but it indicates that 
Saudi Arabia is on Iraq’s side. 
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ENCICLING IRAQI forces 
yesterday pounded Abadan and 
Khorramshahr In an attempt to 
force the two key Iranian oil 
towns into submission. 





Abadan oil refinery on fire yesterday. 


But the Iraqi troops appeared 
reluctant to fight their way 
phiysically into the built-up 
areas, where the outnumbered 
building barricades and prepar- 
ing to put up stiff resistance. 

On the three other major land 
fronts the Iraqui appeared to be 
in sight of their immediate 
campaign objectives. In the 
north, the Iraquis were reported 
to be within a few miles of 
Kermanshah but encountering 
Iranian resistance west of the 
city. 

In the north central sector 
§- aorund Mehran, fighting was 
reported to have died down, 
with the Iraqis ; satisfied with 
relatively . limited territorial 
gains. But in the south central 
sector. Iraqi forces were push- 
ing close to the key oil-pumping 
station at Defzul, astride the 
main pipeline linking the 
Abadan region with Tehran. 

Western reports said that if 
the Iraqis captured Defzul, also 
an ' important air base and 
source of hydroelectricity, they 
would be able to shut down a 


major part of thee ountry's oil 
pipeline system and tighten the 
noose on Khorramshahr and 
Abadan. Jet fuel supplies for 
the Iranian air farce could be 
seriously affected. 

The Iraqis had committed 
over three divisions (possibly 
around 40,000 men) to the land 
battle, against under two 
Iranian divisions (perhaps 
25,000 men), it was estimated. 
In the Khorramshahr/Abadan 
sector, where the Iraqis had 
made their biggest push, the 
Ir anians were probably out- 
numbered by about two or three 
to one in numbers — a superiority' 
that the Iraqis would Deed if 
they sought to force their way 
into built-up areas. 

The Iranians were reported 
to be putting up a stiller 
resistancetban expected in many 
sectors, and in the air managed 
to increase the number of 
sorties flown on Thursday by 
about 10 per cent over the num- 
ber flown the previous day. 

The Western view is that the 
Iranian command and control 
system has stood. up surprisingly 
well to the heavy purging of 
officers following the fall of the 
Shah. Western observers also 
said there had as yet been no 


sign that the Iraqi forces had 
been heavily resupplied with 
ammunition and equipment by 
the Soviet Union. 

Iraqi naval vessels appeared 
to be in full control of the dis- 
puted Shatt al-Arab waterway 
separating the two countries, 
with Iraqi troops installed on 
the west bank. 


As Iraq claimed Its forces 
were pushing steadily closer to 
Ahvaz, capital of Iran's 
Khuzestan province, huge palls 
of smoke were reported over 
Abadan and Khorramshahr and 
Iran said Ahvaz had also been 
bombed. The' Iranians said 90 
per cent of casualties in Abadan 
and Khorramshahr were 
civilians and claimed to have 
captured 50 Iraqi tanks. 

Iraqi armour had not yet 
arrived at Abadan, but the town 
appeared <to be cut off. 

Tehran said that its aircraft 
continued to hit Iraqi oil and 
refinery installations and had 
attacked Kirkuk and Mosul, 
north of Baghdad. The Iranian 
fighters were almost certainly 
aiming at the pipelines and 
pumping stations which carry 
Iraqi crude ail across Turkey 
and Syria to the Mediterranean. 

Syrian officials said they had 


been contacted, from Baghdad 
about the' reopening of the pipe- 
line that terminates - at Tripoli 
in northern .Lebanon,' ' while 
Turkish officials reported that 
the pipeline to Iskenderun-was 
operating but subject to inter- 
ruptions. 

Baghdad claimed’ that II 
Iranian aircraft! . had been 
brought down in the attacks on. 
Mosul and Kirkuk jbut did not 
mention, other, reports- that 
serious damage had been: ‘done 
to a refinery fn the atea: 

Mr. Saddoun Hammadi,- Iraq’s 
Foreign Minister, said! on 
Baghdad radio that ills, Govern- 
ment “ would welcome any 
discussion of . the problems, that 
created the . current situation, 
whether at. international/ or. 
regional organisations.” 

Mr. Tariq Adz, the Deputy 
Prime Minister^-said. in Jordan 
that Iraq appreciated inter- 
national concern resulting' from 
the war and., “-respects any 
initiative from' any responsible 
or friendly State- to : end the 
dispute/? 

Asked about the Soviet Union 
and the U.S., he said: “The 
Soviets are friends, but we con- 
sider the U.S. . hostile to us 
because they support' Israel.” 


TWO . BRmSIH ships, , the 
America Star, and the Norse 
Viking have ’slipped .out of- the 
Iranian .port r of Bandar 
Khomeini, our Slipping Corres- 
pondent reports, A third vessel, 
the Trojan 'StaVis still believed 
to be in the -port Meanwhile, 
two -other UK flag ships remain 
trapped in -the Shatt-ai-Arab. 
The Altanih is moored four 
miles off Khorramshahr and the 
Gulf Heron is waiting to unload 
in Basra/ A number of UK 
vessels are how waiting at 
Kuwait just ! outside the .wax 
zone. 


“Overthrow Khomeini’ 


callby General 

A senior general in the-doposed 
Shah's army yesterday, appealed 
to Iranian troops to help him 
overthrow the Islamic republic 
set up by Ayatollah Khomerdd, 
Reuter reports from Paris. 
General Bah ram Ary ana said in 
a message to" officers, non-com- 
missioned officers and soldiers 
of the Iranian army: “Prepare 
'yourselves yu will receive 
instructions from me shortly 
from inside Iran/v . . 


Iranians mount surprisingly strong resistance 


Debth denial 


AFTER A WEEK of fighting. 
Iraq had much the belter in its 
undeclared war with Iran. How- 
ever, the disorganised Iranian 
armed forces mounted consider- 
able resistance, sometimes sur- 
prisingly, and it remained un- 
clear whether Iraq was seeking 
to consolidate its limited terri- 
torial gains or was getting 
bogged down in its advance. 


quires constant maintenance, 
provided by American techni- 
cians during the time of the 
Shah. The flow of the spare 
parts and technical " know- 
how ” from the U.S., Britain and 
other Western countries has 
ceased since the taking captive 
of the American hostages. 


able to coordinate a concen- 
trated counter-attack nor sustain 
a creditable defence. 

Communications appear poor, 
meaning that units requiring 
support can neither call for it 
nor direct it if it arrives. 
Intelligence seems non-existent 


Tehran international airport 
confirms that the radar network 
at least in that area, is also out 
of action. The fact that U.S.- 
made M-109 howitzers were 
moved on tank transporters 
indicates that these were 
wrongly deployed in the first 


On paper, the Iranian forces 
are far stronger than those of 
Iraq. Yet the desertion of many 
officers after the downfall of the 
Shah, the recent purges of the 
armed forces and the organisa- 
tional changes introduced by the 
revolutionary regime have taken 
their toll. 


Some minor repairs can be 
carried out by Iranian crews 
and some spare parts can be ob- 
tained by cannibalising equip- 
ment which is out of service. 
However, there are sharp limits 
to what inexperienced ground 
crews can do, 'especially in the 
case of aircraft. 


IAN LEE, AVI PLASCOV and GREGORY F. TREVERTON 
at the International Institute for Strategic Studies, assess 
the military balance of the war 


All military assessments must 
be treated as extremely rough, 
however, as available informa- 
tion enrnes mostly from 
Iranian and Iraqi national 
radios, with only scattered 
independent confirmation. 

Much of the Iranian equip- 
ment' is sophisticated and re- 


Still, the Iranians have sur- 
prised some observers with their 
ability to keep aircraft flying 
and with their retaliatory strikes 
over Iraqi territory, limited 
though those strikes may be. 

By contrast, their ground 
forces at present seem unable to 
hold their own. No formal chain 
of command seems to exist, and 
thus the Iranians have been un- 


The evidence suggests that 
Iranian forces are probably com- 
manded on a local basis and are 
therefore being committed piece- 
meal, rather than failing back 
to an organised defence line. 

Though under heavy siege. 
Khorramshahr received no air 
cover, suggesting that the 
Iranian air force is running short 
of aircraft and pilots or that run- 
ways have been put out of 
action. 

The use of spotter planes over 


instance and needed to be re- 
deployed quickly, or that the 
Iranians were worried that poor 
maintenance had reduced the 
track life of the vehicles. 

In fact, problems of logistics 
are crippling the once-impressive 
Iranian military machine, which 
is finding it difficult to move its 
tanks from the northern and 
eastern borders with the Soviet 
Union and Afghanistan to the 
distant Western border with 
Iraq. 


The Iranian navy is the only 
service which appears to be able 
to acquit itself well, having 
managed to retain its command 
structure and keep its vessels 
reasonably seaworthy. The 
question remains however over 
how. much of its American and 
European armament is stiff 
capable of functioning. 

On paper, the navy should 
bse able to harass the Iraqi 
forces surrounding Abadan and 
Khorramshahr or to seal off 
access to the Shatt-aJ - Arab 
estuary. There would be great 
danger in such operations, how- 
ever. since Iranian naval units 
could be caught far away from 
port and without air cover 
against the Iraqi air force. 

Notwithstanding its successes 
this week, the Iraqi military has 
worries on .several scores. Its 
air force, though superior in 
numbers and level in readiness 
to Iran, has seemed unable to 
intercept the few sorties flown 
by Iranian aircraft and prevent 
them from penetrating Iraqi air 


space, even over the capital of 
Baghdad. 

Not only da/ these' attacks 
raise grave doubts about Iraq's 
air defence, they also hurt the 
morale of both the nation as 
a whole and of the Iraqi troops 
Iraqi troops are themselves 
Shias, which may suggest- that 
some of them will hot remain 
on the front line. Many of the 
wholeheartedly committed ' if 
the war drags, on. 

It remains unclear what -Iraqi 
objectives are. to -be inferred 
from the appaient pattern of 
military operations. It may be 
that Iraqi forces are consolidat- 
ing their position lit the 
expectation of some ceasefire 
negotiations: Or it may be that 
the Iraqis themselves have been 
surprised by the extent of 
Iranian opposition, however 
disorganised. " V 


Tehran Radio yesterday denied 
a report by Baghdad Radio that 
Ayatollah . Khomeini . was dead. 
Reuter, reports. The Ayatollah’s 
office said he was alive and wen, 
and might make a speech on 
TV later. / 


Cnba-Ira(j talks . 

Cuba’s Foreign -..Minister,. Ifr. 
Isidore Malmierca, yesterday 
.had talks in Baghdad with Sir. 
Saadouzf Hamnradir the - Iraqi 
Foreign Minister, on the . Iraq- 
Iran conflict,- . Reuter- reports 
from Beirut. The Gulf News 
AgenCy- said Mr." Malmierca 
handed the Iraqi 7 president; Mr. 
Saddam Hussein,^ a. message 
about the war firom €uba's'-Pre- 
sident - Fadel Castf o in his 
capacity as chairman of the 
non-aligned movement but gave 
no details about its contents 


Either way, there are. hopes 
that the conflict can be con- 
tained and mediation^ efforts 
begun. 


Consulate closes ' 

The Japanese Consulate-General 
in the . ' Iranian port:- of 
Khorramshahr had been closed 
because of heavy fighting- in the 
south of the, town, according to 
Foreign Ministry officials. 
Reuter reports from Tokyo. 


Almost plain sailing for ships passing through the Strait of Hormuz 


BY SIMON HENDERSON AT THE STRAIT OF HORMUZ 


“ YOU CAN'T physically block 
the Strait of Hormuz, it Is 
impossible/' the British ship- 
ping company official said 
yesterday, as he showed with 
his finger the routes through 
the Strait on a large-scale 
navigational chart. “But what 
Iran can do is threaten to fire 
on any tanker passing through, 
and all the owners will hold 
back their 'ships because the 
insurance rates will skyrocket. 

"However, that would not 
last for long because the U.S. 
navy wfiuld come in and blast 
the Iranian ships and bases — 
and the Iranians, because so 
many were trained in the U.S. 
realise that this would happen," 
he said. 

From a mam with the experi- 
ence and confidence of nine 
years' work in the Gulf, it was 
a compelling message. 

A dozen very large tankers 
enter the Strait of Hormuz on 
their way to the Gulf each day 
About the same number of 
general cargo ships pass 
through. About I6m h/d 6F 
crude oil — just under half the 
world's internationally-traded 
crude — passes through the 


Strait, almost all of It bound for 
the western countries and 
Japan. 

Looking out to sea from the 
vqndows of the company's 
offices 10 miles north of Ras-al- 
Khaimah, in the United Arab 
Emirates, there was confirma- 
tion of the official’s view that 
whatever might happen further 
up the Gulf, the world’s' tanker 
bosses were not expecting much 
to happen in the Strait of 
Hormuz. ~ 

Four empty British 
Petroleum super tankers lay a 
few miles offshore where they 
had fled from ' Iranian waters 
when fighting erupted last 
week. The idle chatter between 
the British engineers on board, 
overheard on the radio, 
suggested that all they were 
concerned with was 'how long 
they were going to have to wait 
before returning up the Gulf to 
be loaded. 

What is different, though, is 
that Iran has declared the 
northern part of the Gull a 
war zone and warned shipping 
to keep out. Now. instead of 
cutting across- the northern 
waters of the Gulf, tankers 


-heading for Kuwait and Saudi 
Arabia have to go closer to the 
UAE coast. It takes longer and 
the water there is not so deep- 
allowing less of a margin if an 
unexpected change of course is 
required. 

The shipping lanes in the 
Strait itself lies in Omani terri- 
torial waters. There is one lane 
three miles wide for inward 
traffic and a similar lane for 
outgoing vessels another three 
miles to the south. At its 
narrowest the Srrait is still 
more than 20 miles wide and 
the water between 250 and 500 
feet deep. 

The land around the Strait is 
lonely and barren. Rocky 
mountains rise steeply all along 
the coast of Oman's Masandam 
peninsula on the south side. 
There are swampy, lagoons and 
occasional villages but other- 
wise it is unpopulated. Always 
there is an oppressive heat. 
Yesterday it was well over 100 
degrees — and even so one local 
described it as relatively cool. 

The seven emirates which 
make up the UAE-Abu Dhabi, 
Dubai, Sharjah .Ras-al-Khaimah, 
Ajman, Unrni al Qaiwain and 


Fujairah— appear to be taking 
the crisis calmly, even though 
■two have a particular interest 
in it. 


The. islands known as the 
Greater and Lesser Tumbs 
formerly belonged to Ras-al- 
Khaimah until they were seized 
by Iran in 1971. The sovereignty 
of Abu Musa was officially “left 
open" between Iran and Shar- 
jah, and the latter still 
administers half of it. It is these 
islands which Iraq says it wants 
to return to Arab sovereignty. 


the whole daily production of 
Saudi Arabia, the world's largest 
oil producer. 

On military strengths, an 
expatriate helicopter pilot on 
a tanker supply service said 
after the trip into the Gulf of 
Oman that there were no war- 
ships in sight. The only one 
normaly around was the Omani 
fast patrol boat stationed in the 
Strait at the former Royal Navy 
anchorage of Goat Island on the 
west of the Masandam Peninsula. 


Diplomats feel that the UAE 
wiii not risk entering any con- 
flict itself. Its military strength 
is comparatively weak — the navy 
consists of only 15 vessels and 
900 men. 


Meanwhile, shipping through 
the Strait continues, admittedly 
less now because vessels origin- 
ally bound for Iraqi and Iranian 
ports are holding back, but 
otherwise normally. The volume 
of traffic had dropped anyway 
over the past few months 
because of the world oil supply 
glut, and also because the size 
of tankers has grown. Three 
500,000-ton tankers could take 


U.S. and Soviet ships are 
believed to be well down the 
Gulf of Oman, keeping out of 
sight of land but still within a 
few hours’ steaming of the area. 
What is happening on the 
Iranian side of the Gulf is not 
clear, but the bulk of its navy 
was probably in its major 
Bandar Abbas area when the 
fighting began. 

Even the Iranian questioning 
of ships to find out where they 
are heading is comparatively 
low key. A radio station asks 
a random selection and appa- 
rently has not yet heard any 
answer it did not like. Of Iraqi 
ships there is no sign. 



THE MAIN bulk of the Iraqi 
advance in the Central and 
Northern sectors is said by 
Western analysts to have been 
in areas including disputed 
frontier territory ceded to 
Iraq under the Algiers agree- 
ment of 1975 but never 


actually handed- ever by Iran. 
These small strips of territory 
total about 500 -square kilo- 
metres — although Iraqi forces 
now occupy considerably more 
than that The border issue is 
greatly complicated by the- 
existence of three separate 


official maps allegedly record- 
ing the 1975 agreement— one 
in: Tehran, one in Baghdad, 
and the third deposited with 
the United Nations in New 
York. The difficulty is that 
each one apparently shows a 
different border. 


OTHER OVERSEAS NEWS 


Yugoslavs warm to 


Iron Lady approach 


Turkey sacks 
1,700 mayors 


Rapid progress unlikely at missile talks sasoi aid for 


BY RICHARD EVANS, LOBBY EDITOR, IN BELGRADE 


MRS. MARGARET THATCHER, 
the Prime Minister, has 
achieved the primary task she 
set herself during her visit to 
Yugoslavia by developing a 
good working relationship with 
the corporate leadership that 
succeeded President Tito. 

But she was unable to offer 
the Yugoslavs in two days o£ 
talks the Government credits 
and financial backing they 
requested to improve their com- 
petitiveness and end the 
chronic trade imbalance they 
have with the UK and the rest 
of the European Community. 

. The Prime Minister made it 
clear that while the British 
Government had every 
sympathy with the economic 
difficulties facing Yugoslavia. 
The considerable financial aid 
they sought would have to be 
acquired on the open market, 
in- London and elsewhere. - • 

A joint communique at the 
end. of . her talks with Prime. 
Minister Djuranovic and other 
Yugoslav leaders referred to 
agreement on the scope for 
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development in trade and econo- 
mic co-operation between Yugo- 
Slav and British firms and 
financial institutions. 

" They " reaffirmed their com- 
mitment to expand economic 
relations, and trade, and recog- 
nised that the growth of Yugo- 
slavia's exports would be par- 
ticularly important in increasing 
bilateral trade. They -agreed 
that greater efforts should be 
made to promote other forms 
of economic co-operation includ- 
ing joint ventures.” 

In practice little concrete 
appears to have been achieved 
on trade and it will be up to 
the Yugoslavs to promote and 
market their goods more effec- 
tively in Britain. 

On the political side the visit 
seems to have been more 
successful, with Mrs. Thatcher 
■leading the w&y- among-Westem 
leaders in giving full backing 
to. the. Yugoslavs’ determination, 
to continue President Tito’s 
policy of non-alignmenL 

The British party was also 
delighted at the way the Yugn- 
Slavs as a leading non-aligned 
nation were persuaded for the 
first time openly to condemn the 
■Russian invasion of Afghanis- 
tan. 'dSSE'SS 


By Metin Munir in Ankara 

TURKEY'S military rulers 
yesterday dismissed all the 
eountry'5 1,790 elected 
mayors and disbanded the 
municipal councils. 

They also increased the 
punishment for possession of 
unlicensed firearms or 
explosives. Any person 
possessing, buying, selling or 
conspiring to smuggle arms 
into Turkey will be sentenced 
to 30 years imprisonment. 

The two decrees issued by 
Genera] Kenan Evren’s ruling 
council are intended to rein- 
force the army in its fight 
against political terror. 

The mayors are believed to 
have been dismissed to 
remove politics from the 
municipalities which were 
highly partisan in tbeir com- 
position and behaviour. Some 
had suspected left-wing and 
right-wing terrorists on their 
payrolls. 


BY DAVID BUCHAN IN WASHINGTON 


Washington’s 


RAPED PROGRESS is not ex- 
pected by the U.S. in forthcom- 
ing negotiations with the Soviet 
Union on limiting medium- 
range nuclear missiles based in 
Europe. This was made clear 
by U.S. officials yesterday fater 
the announcement that a first 
round of talks has been set for 
October 13 in Geneva. 


Soviet accusations that the U.S. 
and its allies in the North 
Atlantic Treaty Organisation 
were dragging their feet on the 
missile issue. 


The date was agreed by Mr. 
Edmund Muskie, the U.S. Sec- 
retary of State, when he met 
Mr. Andrei Gromyko, the 
Soviet Foreign Minister, in New 
York on Wednesday. 

The U.S. acceded to the 
Soviet request for early talks 
because, even though it is in the 
midst of' a presidential election 
campaign, it did not want to 
give apparent justification to 


The NATO alliance made the 
original offer of talks about 
mutual reductions in Europe- 
based missiles last December. 
At the same time it decided to 
goahead and deploy a new 
generation of Pershing and 
Cruise missiles. This was done 
partly to persuade some of tbe 
smaller countries in the Wes- 
tern alliance that the new 
deployment might not be per- 
manent. 


The object of the talks start- 
'ing next month, which will be 
conducted for the Western side 
by the U.S. after consultation 


with its NATO allies, is to Ex- 
change a reduction In Pershing 
and Cruise missiles for match- 
ing cuts in the number of 
medium range SS-2G missiles 
that the Soviet Union has tar- 
geted on Europe. 

Russian willingness to nego- 
tiate some kind of mutual 
reduction comes after a strong 
propaganda campaign from Mos- 
cow warning. Western European 
countries that they risk turning 
themselves into prime nuclear 
targets by allowing the U.S. to 
base the new Pershings and 
Cruises on their soil.. 

David Satter writes from 
Moscow: The beginning of talks 
with the -U.S. ■ on limiting 
medium-range missiles in 
Europe will be welcomed by 
the Soviet Union which is 


anxious to restore the- detente 
atmosphere which' ~ prevailed 
before its Invasion of 
Afghanistan. 

The Soviet Union has always 
been interested in arms control 
and an earlier refusal to discuss 
reductions in ' medium-range 
missiles while the NATO 
decision to deploy Cruise and 
Pershing .missiles in Western 
Europe was in force was 
regarded as a negotiating ploy. 

When Herr Helmut Schmidt; 
the West German Chancellor, 
visited Moscow in June, thereby 

breaking the Soviet Union’s 
post-Afghanistan diplomatic 
isolation, the Soviet authorities 
announced that they were.wfll- 
ing to abandon their refusal to 
negotiate about medium-range 
missile reductions. 


energy plans 


By Quentin Perf iii Johannesburg 


Zimbabwe ban 

SALISBURY— The Zimbabwe 
Government yesterday pub- 
lished new regulations to bar 
the country's dismissed white 
military commander, Lieut- 
General Peter Walls, from 
returning to the country. A 
notice added a new provision 
to the country’s naw and order 
regulations to cover “ the 
exclusion of undesirable 


U.S. ready to revive steel trigger prices 

BY OUR WASHINGTON STAFF 


THE U.S. is to reimpose trigger 
prices on imported steel in the 
first quarter of 1981 at a level 
12 per cent above that in the 
first three months of this year, 
when the import protection 
system was scrapped tem- 
porarily. 

This is reliably reported to be 
a main element is a steel deal 


which the Carter Administration 
and the European Commission 
are about to complete and which 
is expected to be announced 
next week: 

In return for the reintroduc- 
tion of trigger prices, the U.S. 
Steel Corporation is ready to 
drop Its big anti-dumping suit, 
filed last March against steel 


produced from seven EEC coun- 
tries. The EEC feared that pos- 
sible dumping duties arising 
from the suit could cause more 
damage to their steel exports 
than a return of trigger prices, 
which are supposed to act as a 
quick alert for the U.S. Govern- 
ment to investigates dumping 
allegations. 


In fact, the UJ5. Government 
instigated very few dumping 
inquiries under the old trigger 
price system. But the domestic 
steel Industry, including the VS. 
Steel- Company, •’ has also 
requested other aid from the 
Government, such as relaxation 
of some pollution control rules 
and federal. loan guarantees. .. 




TECHNOLOGY from Sasal, the 
pioneering South African pil- 
from-coal producer, is - being » 
used by the U.S. in. efforttf-t© • 
produce synthetic fuel and A 
in spite of the/ political 'feett-' 
troversy likely, to 
such a move. ", 

.The sml-state concern which ' 
disclosed this' tieveiopSt: 

. yesterday .. has been nroqucipg 
oil from. coal in South 'Afr^a ’ 
since. 1955. It acts 'as consultant 
and co-licengor with Lm-gf/of 
West Germany to a U.S. -con- 
sortium headed by American 
Natural Resources. ThecQfl- 
BOTtlum- has'- announced, its 1 
tention to, build a- substitute- 
natural gas plant in North 
Dakota. ■ 

_Iu addition, Sasoi Is involved- 
either as a consultant or pbteh-- - 
tial licensor in $60m (£25m).'pf- 
deslgn project? for synthetic ‘ 
fuel- production - - Uommissici^t 
by • ther U Department 'rdf 
Energy as part of a® tLS. 
Government's synthetic fuel pro- . 
gramme. Mr. JX P, de VlUiers,- 
chairman -of SaSol, said in his! 
annual report that dlflOm-of pro- 
jects had . been commlssiojtedi':. - 
Sasoi - technology,' . d'e 
Vflliera said, . !s -. ^the F ; only 
proven-wiminerrita 
.gasification- - sad . ^ snS s^maflir 
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Fed assertsi its independent line 


Shell warns on oil output curbs 


BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


BY RAY DAFTER, ENERGY EDITOR 


fill 




THERE WAS a political, as 
well 3s an economic, point made 
when the Federal Reserve 
Board announced on Thursday 
that it was raising its discount 
rate by a full percentage point 
to 11 per cent It was that Mr. 
Paul Volcker, the Fed’s chair- 
man, and the twelve governors 
of th e regional bants in the 
system, are not lieutenants to 
Mr. Robert Strauss and the 
other architects ' of President 
Jimmy Carter's re-election cam-' • 
paign. 

Not that anybody had ever 
gone so far as to suggest to 
Mr. Volcker’s face that this was 
the case. After all, for .the last 
year, . since the chairman flew 
home from the International 
-Monetary Fund meeting in Bel- 
grade to announce a package to 
take the beat out. of the US. 
economy, the Fed has often 
seemed to be the Administra- 
tion, at least as far as economic 
policy is concerned. . 

Its . tight money policies at the 
turn of this year constituted an 
obvious threat to Mr. .Carter’s 
xenomination by the Demo- 
cratic Party, with its traditional 
distaste for high inters! rates. 

But that challenge to the 
President now pales in compari- 
son with what he is up against 
in the' shape of Mr. Ronald 
Reagan: and in recent weeks, 
as evidence accumulated of a 
new explosion in the money 
supply with the apparent bot- 
toming out of the deep, but 
short-lived recession, there was 
at least a suspicion that the 
Fed was in a tricky political 
pickle. 

It was apparently unwilling; 
on the one hand, to be seen, to 


be undermining the President's 
electoral chances, but equally 
unwilling on the other to stand 
by while inflation got up a new 
head of steam. 

It gave its answer, un- 
equivocally, on Thursday even- 
ing: that its concern is inflation, 

• not elections: that while candi- 
dates may promise the nation 
tax cuts — Mr. John Anderson, 

. the independent, excepted — its 
tools are different and Jess 
' palatable. 

Moreover, as Mr, G. - ‘William 
Miller, that most political of- 
Treasury Secretaries, implied in 
.remarks in New York on 
Thursday, much as the Carter 
Administration may not relish 
the political consequences of 
what the Fed has done, it 
accepts that the central bank 
had little alternative. 

The President’s political 
strategists concede that higher 
interest rates may - give Mr. 
Carter’s opponents another 
round of ammunition to fire, but 
at least those rates are still 
below the levels of earlier in 
the year and may make the 
president’s problems only 
marginally worse. 

From an economic standpoint, 
the logic of the Fed’s action is 
clear, though its consequences 
are less easily predictable. Since 
mid-year, the basic money sup- 
ply had been rising at an annual 
rate of about 12* per cent, 
double the Fed’s own targets. In 
recent weeks, the Fed has been 
taking a number of discreet 
steps to limit the reserves flow- 
ing into the banking system. 
Raising the discount rate' pub- 
licly reaffirms its intent to con- 
tinue the pressure until 


monetary growth is brought 
under control 

The great question, of course, 
is whether its action will have 
the effect of nipping in the bud 
the modest recovery that now 
seems to have been under way 
for nearly two months. Cross 
National Product in the second 



Mr. Paul Volcker: no more 
election aide. 

quarter of this year fell by 9.6 
per cent; at an annual rate, 
while in the third quarter, 
according to preliminary govern- 
ment estimates, it remained 
level. 

The brunt of the recession 
was borne by heavy industry, 
especially cars and steel, and by 
housing. Both cars and construc- 
tion have shown signs in the 
most recent weeks of coming 
out of their slumps — bat both 
are intensely vulnerable to the 


interest rate factor. 

The nation's car dealers, in 
particular, were in dire straits, 
unable to bear the costs of 
financing their stocks when the 
prime rate hit 20 per cent 
earlier this year ,as was the 
bousing industry, confronted 
with mortgsyje rates nudging 
16-17 per cent: both benefited 
from the summer decline m 
rates: both are afraid that the 
upward trend now, which the 
Fed has confirmed, will abort 
their recoveries. 

Several broad measurements 
of economic activity have taken 
a turn for the better in the past 
two months— industrial produo 
tion has risen, unemployment 
has gone down, retail sales 
moved us, as have consumer . 
credit and factory orders. 

The Carter Administration 
had even taken political heart 
from the fact that most recent 
surveys of consumer confidence 
have 'shown the nation more 
optimistic about its economic 
prospects than for some time. 

But the latest economic and 
moneary figures have begun to 
suggest a resurgence in inflation: 

In the last few years, the U.S. 
economy has shown remarkable 
resilience. It took a very 
severe sqaeeze to expunge the 
life out of the last expansion, 
and then produced a recession 
of no more than half a years 
duration, one of the shortest on 
record. 

What the Fed has done is to 
demonstrate its independence by 
again flying its anti-inflationary 
colours at its masthead. It is 
very hard to say whether, as 
a result the economic ship will 
change course. 


Bermuda talks focus on oil-price problems 


BY PETER RIDDELL IN. HAMILTON. BERMUDA 


THE annual Commonwealth 
Finance Ministers’ meeting may 
make no decisions but its dis- 
cussions often provide a reveal- 
ing indication of mood and 
attitude ahead of the Interna- 
tional Monetary Fund and 
World. Bank meetings. 

This year it Is clear that the 
balance of payments and finan- 
cial problems of the low income 
countries will dominate debate 
in Washington next week, but 
the two-day Commonwealth 
meeting in Bermuda, which 
ended late on Thursday, showed 
that the discussions are unlikely 
to be along stereotyped north v. 
south lines. 

There has been a recognition, 
here that the distinctions are 
more subtle and that the 


industrialised and low-income 
countries have a common 
interest in coping with the pay- 
ments imbalances and slower 
economic growth caused by the 
second round of oil price 
increases. 

Whereas once the energy 
issue was papered over at 
Commonwealth meetings, it is 
now dismissed openly. Indeed, 
the Indian representative 
pointed out at one session that 
the impact of the rise in' oil 
prices was equivalent to two 
and a-half times the value of 
concessional aid received by his 
country. 

This view leads to an accep- 
tance that the major immediate 

S roblem is how to mobilise the 
nancial resources and surpluses 


of the oil-producing states. The 
other side has been a general 
recognition that each country 
faces its own serious problems, 
and that this imposes' limita- 
tions. 

One Zimbabwean delegate, for 
example, noted that Sir Geoffrey 
Howe, Britain’s Chancellor, bad 
referred to the problem of UK 
unem pi oymenL and that tb is 
would obviously limit what the 
UK could do to help other coun- 
tries. A positive result of this 
mutual understanding has been 
the recognition of the desira- 
bility of continuing open trade 
and avoiding protectionism. 

There were, of course, still 
big differences at this meeting. 
The final communique embraced 
widely-contrasting views about 


tiie role of the IMF and the 
World Bank, and particularly 
about overseas aid. 

The familiar calls In the com- , 
munique aboat the argent need 
for more aid flows read some- ; 
what strangely at a time when 
the UK has been cutting back 
its aid programme. Indeed, the 
sharpest criticism at the meet- 
ing concerned the UK’s decision 
to reduce its contribution to the 
Commonwealth fund for tech- 
nical co-operation. 

Yet regular atteoders at 
Commonwealth meetings feel 
that this conference was more 
successful than previous recent 
ones, in Montreal and Malta. 

“ More realism and less 
rhetoric ” was the common 
description. 


SHELL UK, one of the leading 
North Sea oil producers, has 
warned the Government against - 
implementing a restrictive 
depletion policy. 

The company says in a dis- 
cussion paper that by bolding 
back the rate of production, the 
UK could set an - unfortunate M 
example to other producing 
countries and might well cause 
I additional price vulnerability. 

•"The mid-1980s may well be 
a period of severe strain on 
world oil resources and there- 
fore a period wheo there will 
he the greatest pressure on 
OPEC not to restrain produc- 
tion unduly," the report says. 

The international implica- 
tions of restraining UK produc- 
tion at that time in relation to 
the country’s partners in the 
Organisaian of Economic .Co- 


More funds 
for energy 
research 

THE GOVERNMENT has 
awarded contracts worth a 
total of over £650,000 for wave 
energy research. • and has 
increased the annual budget 
for the wave power pro- 
gramme, Mr. John Moore, 
Minister with responsibility 
for renewable energy, said 
yesterday. 

He said this year’s alloca- 
tion to wave energy would be 
£3-5m-£4m compared with £3m 
last year. 

Under fonr new contracts, 
Edinburgh University gets 
£232,000 for work on spines 
and tank operation, Vickers 
gets £125401 for work on 
osdllita ting water columns. 
Sea Energy Associates/Lan- 
easter Polytechnic receive 
£186.550 for work on spines 
and mooring systems, and Sir 
Robert McAlpin is awarded 
£109,000 for work on the 
Bristol cylinder device. 

Mr. More added: “We are 
under no illusions that the 
problems Involved will be 
solved overnight. There are 
many technical problems to 
be overcome before, commer- 
cial exploitation of wave 
energy becomes a reality. 9 
• Diesel powered bases are 
Jikely to remain In use in 
London for the rest of the 
. century, London Transport 
said yesterday, LT bad star- 
ted to investigate natural gas 
and other alternative fuels 
for later years. 


operation and Development* 
and producers in the Organisa- 
tion of Petroleum Exporting 
Countries must be considered. 

Mr. David Howell, Energy 
Secretary, bas said be will adopt 
a flexible approach to depletion, 
although he has indicated he 
wants to flatten the hump of 
potential surplus production 
capacity in the 1980s. 

With this in mind, he has 
announced that he- is consider- 
ing delaying the development 
of British National Oil Corpora- 
tion's Clyde Field — in which 
Shell has an interest — and, 
Phillips Petroleum’s Tiffany/ 
Thelma/Toni complex of 
reservoirs. 

Mr. John Raisznan, Shell’s 
chairman and chief executive, 
announced on Thursday that -his 
company forecast that the off- 


shore oil and gas industry would 
..spend- £60bn over the next 15 
years on developing • fields on 
the UK Continental Shell 

In the discussion document 
the company states that 
'whether or not production is 
restrained in the 1980s, self- 
sufficiency for the 1990s will be 
attainable on ■ the 'predicted 
potential reserve base only, pro- 
viding tiiere is a substantial 
increase "in exploration and pro- 
duction activity* 

It was in the country’s 
interest to build up and sustain 
. a. major self-supporting British 
oil industry. “Any policy of 
production restraint must not 
hinder this.” 

Shell reckoned that between 
1983 and 1985 Nortfc Sea 
operators, could be producing 
between 400,000 and 600,000 


barrels a day more than the UK 
oil consumption leveL A reduc- 
tion of 500,000 b/d, at current 
oil prices, would reduce 
Government income by about 
£2.5 bn annually. 

The company emphasised the 
uncertainties of future North 
Sea oil production rates and 
pointed out that deferment of 
development projects — one of 
the depletion tools available" to 
the - Government— would . in- 
volve a long interval between 
decision and effect. (It can take 
several years to develop a field.! 

As a result. Shell suggested 
that other depletion measures, 
such as leaving the Govern- 
ment’s royalty oil in the 
ground, would provide more 
flexibility, if it was felt neces- 
sary to restrain production 
levels. 


Aer Lingus to reduce Fewer 
winter air fares rapected at 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT ITiUlUl UHICJ YT 


AER LINGUS. the Irish airline, 
in conjunction with British Air- 
ways, is to cut substantially the 
cost of flying between the UK 
and Ireland during the coining 
winter. 

“Super-saver” fares to be in- 
troduced from November 1 will 
cut die normal Apex fare be- 
tween London and Dublin from 
£66 to £55 return. The rate 
from London (Heathrow) to 
Cork will be cut from £75.50 to 
£65. The Heathrow-Sh annon 
rate will be cut from £78. 50 to 
£67 return. 

These new cheap fares will 
require at least one Saturday 
night to be spent in Ireland, 
and will incur financial penalties 
if any changes in the bookings 
are made. They wilt not be avail- 
able over the preOhristmas 
period, from December 19 to 24, 

• Over the past three years, a 
total of more than 1.16m passen- 
gers have flown on Laker Air- 
ways* Skytrain Bights to New 
York. Los Angeles and Miami. 

The airline plans to start Sky- 
train services to Hong Kong on 
December 15, provided it is 
awarded the necessary route 
licence from the. Hong Kong 
Government at hearings due to 
start on October 20. 

• British Airways expects to 
start passenger and cargo ser- 
vices between Heathrow and 
Vancouver, Edmonton and 
Calgary in Canada in late April 
next year. 

This follows the agreement 


between the UK and Canada 
announced earlier this week on 
a new air service deal between 
the two countries. 

About 300,000 people travel 
annually between Britain and 
Western Canada, and BA hopes 
to capture about one-third of 
that market 

During next summer. BA will 
fly one non-stop service a week 
to Vancouver, two to Vancouver 
via Edmonton, and another to 
Vancouver via Calgary. 

• Orion Airways, the airline 
subsidiary of Horizon Travel, is 
to increase its fleet of Boeing 
737 jets from four to six. and 
will need to take on another 
100 staff in readiness for next 
summer. 

• Caribbean Airways, the flag 
airline of Barbados, will intro- 
duce new cheap fares between 
the UK and Barbados, if inter- 
governmental talks opening on 
Monday are successful. 

The Barbados Government 
wants to bring fares down to 
correspond with the cheap rates 
available on other Atlantic 
routes. From November 1. the 
airline plans cuts of between 15 
and 44 per cent including a new 
tour-basing return fare of £200 
in the low season and £240 in 
the peak period. 

The cuts in economy fares will 
also be substantial. The pro- 
posed peak economy fare, of 
£250 single, will compare with 
£417 at present— a cut of 40 per I 
cent I 


By Kenneth Gooding. 

Motor Industry Correspondent 

MRS, THATCHER will open 
the Motor Show in Birmingham 
on October 17, which tliis year 
coincides with a steep fall iD 
UK sales of both cars and com- 
mercial vehicles. 

The organisers, the Society 
of Motor Manufacturers and 
Traders, will spend about 
£250,000 to promote the show. 
The exhibition of three 
important new cars — the BL 
Metro, Ford’s Escort and the 
Rolls-Royce Silver Shadow 
replacement — should help to 
lift attendances. 

The society expects attend- 
ances this year to reach about 

850.000, compared with the 
1978 Motor Show record of 

910.000. when there were com- 
plaints of overcrowding. 

Faced with the prospect of a 
mass desertion by the commer- 
cial vehicle exhibitors— who in 
1978 complained that their 
trade visitors could not get to 
see them — the society will 
restrict entry to the truck and 
allied industries exhibits, and 
the public will be allowed in 
onlv if there is room after 
ticket-bolding trade visitors 
have been admitted. 

The society is charging £5 
an the opening day, £2 for 
subsequent days and £2 for car 
parking. This indicates that 
the cost of organising the show 
is about £lm. 
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• Here’s the answer to every 
overworked businessmans prayer 

Over 150,000 pages of continuously up 
dated infor mation at the press of a button. 

ViaPresteL 


Wheelings and deaIings,company 
news, inter-company comparisons, 
company performances and recent company 
developments are all there for the asking. 



The computer-based information service 
that could radically change the way you run 
your business and make it more efficient. 

A small Prestel set onyour desk will keep 
you up-to-date about all the ups and downs 
on the Stock Market. Including commodity 
prices and foreign exchange rates. 


There’s ISSSMFa wealth of information 


on industrial property, warehouses, 

offices and shops for sale or let 

Besides assisting you in your work, Prestel 
also helps you rest and play 

It has a Good Food Guide, theatre and 
cinema guides, as well as film and playreviews. 


Prestel can also save you most of the run- 
ning around involved in organising holidays 
or business trips. 

Simply press a few buttons, andyouTl be 
presented with hotel guides, details on visas; 
currency even the kind of plug you’ll need for 
your electric razor. 

Plus all the timetable informationforboats, 
trains and planes. 

Even standby flight availability 

If you’d like more details on Prestel, and 
where to get your own set, fill in the coupon 
below 

Who knows, all that extra help could 
wellleaveyou with a little more time foryour ‘ 
nearest and dearest 1 n£ HE 11 £LE: XtSUU?:^ TRri't HAfji'OF ITCTS - 

Please send me the information you have about Prestel. 

Name 

Company 

Position Held _ 

Address *** 

• — Postcode 

Peter Cook, Prestel Headquarters, Pre&etdS 
freepost; London EC4B 4PE 


FLGS/l 
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Post Office 
workers 
to study 
jobs report 


Nestle to drop Keiller 
in chocolates-only move 


BY ANDREW FISHER 


By Nick Garnett, Labour Staff 


BRANCHES OF the Union of 
Communication Workers yester- 
day received copies of the 
policy research report which 
predicts . up to double the job 
losses estimated by Post and 
Telecommunications manage- 
ment over the next 10 years as 
a result of new technology. 

The union is seeking 
responses from the shopfloor to 
the report — which predicts the 
possible loss of 40.000 jobs in 
those areas represented, by the 
UCW — before the union's 
leadership begins drawing up a : 
comprehensive statement on , 
their attitude towards new 1 
technology. 

That statement is expected to 
be presented to the union's 


NESTLE, the Swiss based it gave no details yesterday as' per cent. For chocolate pro- 

multinational foods group is to the prospects of a sale in ducts, there has been a drop of 

leaving the sugar confectionery the second half of 1981. ,r We 7 per cent 
and ■ preserves business, and would like to sell it as a going Talks with trade union repre- 
restructuring its chocolate concern,” the company said. sentatives on the Hays redun- 

output in a move affecting The CT0Up hopes to achieve fancies have already begun, 
nearly 800 jobs in Britain. , tee P iSned redundancies- at- fi T m J ob * jgf t0 - 

V L « htf fliit TTTr - - ■ . _ • senaev iti M-rmevir i QQ 1 


The decision, taken by the UK -{fcygs early next year, the aim 


management, is a result of 
declining demand .against a 
background of UK economic 


being to concentrate production 
on such top-selling chocolate 
lines as'the Milky Bar and Dairy 


recession and higher ; Value ■ Crunch. Altogether,. Nestle 


Added Tax. It will mean the 
sale or closure of the Keiller 
of Dundee subsidiary, where 320 
people are employed. 

On the chocolate side, up to 
250 jobs will go at the factory 
in Hayes, Middlesex. This is 
Nestle's largest plant in 
Britain and has a workforce of 
1-500 people producing both 
chocolate and coffee products. 

Keiller, famous for its 
marmalade, butterscotch , 


employs 9,000 people in Britain. 

Earlier this month, Cadbury 
Schweppes announced a £125m 
modernisation plan for its 
chocolate and confectionery 
business, which would lead -to 
the loss of 3-000 jobs by the 
mid-1980s. 


7 per cent 

Talks with trade union repre- 
sentatives on the Hays redun- 
dancies have already begun, 
with the first jobs due to, dis- 
appear in January 1981. 

Nestle, one of the biggest 
food concerns in the world, with 
its headquarters on the shores 
of Lake Geneva at Vevey, has 
warned that profits may' be less 
satisfactory this year due to 
difficult conditions in many 
markets. 

Last year, the group’s net 
earnings partly recovered to 
SwFr 816m (£205m) from 

SwFr 739m in 1978, the peak 
year being 1976 when the result 


‘Bribery 
used over 
Ulster 
assembly’ 
-Powell 




BY ELINOR GOODMAN 


A- SERIOUS rift between the ' Callaghan, and. kr. Anthony would a-headlevy 

r — T_ . Tv.-., - ” tntn'fl eHOtllsr aW UfrktlM 


fly John Hunt, 

Parliamentary Correspondent' 


FLATTERY, false promises, 
bribery and blackmail are 
being used to establish a con- 
sultative assembly in Ulster 
with the eventual intention of 
separating the province from 
Britain, 'Mr. Enoch Powell 
(Official Ulster Unionist, 
South Down), claimed last 
night! 

in a scathing speech Mr. 
Powell, a former Tory 
Cabinet Minister, delivered a 


Labour Party's National Execu- 
tive and its paymasters, the 
unions, emerged yesterday at 
the pre-conference meeting of 
the national executive. Left- 
and Right-wing members united 
to reject the unions’ demands 


for greater control over party Labour Victory, 


Wedgwood Berm.. . ;V ; v " ..mtO.sp^af fund. ’which would 
They joined in condemning be adi^inistered and ' monitored 
suggestions, from ’ Mr. ' David , by ihe tradfr imidns. - - • ' 
Basnett, the ■ general -secretary J ; Mi. Wedgwood Berin was so 
of the General end.' Municipal angry ab'out'tKIs . proposal for 
Workers Union - arid chairman “^drip .-deeding; : the- .-Lah.oM 
of the Trade - Unionists, for a Party"- : that be 'suggesfed ihe 


extra -,ececu.tive; Should go..to_eon- 


A1 ready this year, Cadbury J was SwFr 872m. 


annual conference next year toffees, and boiled sweets, has 
and will follow debate within been apart of Nestle since 1961 


the union over whether it is when it was acquired as part 


necessary to have unified 
overall strategy towards tech- 


of Crosse and Blackwell. 
Nestle’s management has 


nological change which would briefed a merchant bank on its 


include trade-offs sought by the 
union. 

A 28-page union commentary 
issued with the report, which 
was drawn up by the Science 
Policy Research Unit at the 
University of Sussex, makes it 
clear that the UCW executive 
is disappointed in the report 
and does not accept some of its 
most important conclusions. 

In particular, it does not 
believe some of the material on 
which it is based will prove 
accurate and that the research 
unit has not sufficiently taken 
into account job expansion 
opportunities arising out of new 
services. 

The unit's report comment- 
ing on the 21,000 job losses 
predicted by management 
among grades represented by 
the union, argues that a further 
15.000 could be lost as a result 
of electronic mail services and 
another 1,000- through elec- 
tronic funds transfer. If optical 
character recognition is brought 
into service this could result in 
a further 3,000 jobs lost by the 
end of the decade. 

The report suggests union 
co-operation with management 
should be linked to agreements 
on maintaining manning levels, 
reducing hours, retraining, 
better leave and improved, pay 
above normal increases. 

The union commentary, pro- 
duced by a sub-committee of 
the executive under Mr. Alan 
Tuffin. the union’s deputy 
general secretary,- says the 
union is in a strong position to 
prevent any fait accompli by 
management on new tech- 
nology. 


hopes of selling Keiller, but 


has made 700 people redundant 
at Bournville- in Birmingham, 
-where it employs some 7,000 
people in one of West Europe's 
biggest chocolate plants. 

The hardest-hit section of the 
market in Britain this year has 
been sugar confectionery, 
which has seen a fall in the 
volume of demand by about 9 


Although total' turnover was 
around a tenth higher in the 
first seven months of 1980, at 
around SwFr 13bn, growth 
mainly resulted from higher 
sales prices, the company said. 
In volume terms, world sales of 
dairy products, frozen foods, ; 
coffee extracts, and drinks were I 
slightly - down, ' j 


More UK news, 
Page 20 


Jobs cut talks at Cummins plant 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


SHOP STEWARDS at Cummins they were willing to discuss say- that production is now 20 


Engines, the U.S.-owned diesel short-time working as a means engines a day, compared to. 35 


manufacturer, are to meet the 
management at the Shotts plant, 
near Glasgow, next week, to dis- 


of avoiding the loss of jobs. 
Cummins, which supplies 


earlier this year and 39 in 1979. 
The management has told the 


cuss alternatives to nearly 300 commercial vehicle manufac- 


engines to most of the main UK unions that the expansion of the 


redundancies sought by the 
company. 

The stewards said yesterday 
that they would oppose further 
redundances in the plant, but 


turers, has been hit by the 
slump in the motor industry. 
The work force was cut by 


Shotts plant into a £30m factory, 
due to come into operation in 
1883, will be unaffected by the 
cutback. The new building is 


190 to 1,260 in July. But output complete, and machine tools are 
has continued to fall. Unions now being installed. 


E Shoes to close factory 


BY ELAINE WILLIAMS 


K SHOES, the British footwear 
manufacturer and retailer, is 
closing one oF its factories with 
the loss of 222 jobs. Cutbacks at 


attractive and the factory bas The shoe industry is also 


turned to other methods of shoe worried by imports of shoes 


savage attack on the Govern- 
ment's Ulster poliey. But his 
strongest criticisms were for 
the Foreign Office, the higher 
- ranks of the Northern Ireland 
Civil Service, and the 
Northern Ireland. Office. It 
was they, he argued, who 
were behind the policy. 

He told the Frincetown 
branch of the Bangor Unionist 
Association - that the aim of 
these people was to create in 
Ulster a political structure 
which would mark the pro- 
vince out as “ not belonging ” 
to the UK. It wonld “ furnish 
a blever with which Ulster can 
he wrenched from its British 
base and thrown into the 
international melting pot to 
be snapped up by its 
enemies.” 

It was this objective which 
the Foreign Office displayed 
to the Irish Republic, to the 
U.S. Government and to the 
world as . an earnest of 
Britain's “ good intentions.” 
The Foreign Office was “ the 
Inveterate enemy of Ulster as 
part of the UK.” 


finance. 

The executive was forced to 
concede that In the circum- 
stances there was no chance of 
persuading the unions to agree 
to raise their affiliation fees to 
50p per. head in 1982, - 

Instead, the conference, start- 
ing on Monday, will be asked to 
approve an increase from 32p 
to 40p in affiliation fees. Urgent- 
talks will begin between the 
party's finance officers and the 
unions about ways of improving 
the party's serious financial 
position. 

The first of these meetings 
will take place in Blackpool 
tonight, with the party's 
treasurer, Mr. Norman Atkin- 
son, under firm instructions 
from the executive to make 
clear to the unions that if they 
want a Labour Government they 
must be prepared .to give the 
party more money. But there 
is absolutely no question of this 
money being accepted' with 
strings. 

At yesterday’s meeting of the . 
executive,- an improbable 


political funds: available from ference and get approval for the 
trade :' unions -should be put full 50p increase. . 
together in a special fund under _une trade, union - member of 


the control -of union -fidance executive warned, however, 
officers. ■ -'.C :■'? irttevexfecuti^-Vdtf-'Ihls 

Mr. CaRaghan, l vrtio will.need ’ they would . not get : any 
the> support of the ■ unions 'to A additional- funds from -the union, 
defeat the .Left on the constT- 1;&n3 the NEC was forced'tp con- • 
rational issues facing- the jjariyV-*ced&- ; that " the “most" Jt ! Could 
at next week’s conference said: 1 -recommend . to- : conference i was 
“No" /self-respecting orgianisa- an increase from 32p to 4Qp. 
tion Would; ; countenance such The dear , message : from 'the 
proposals ” •*'' • • • i • - ■ ■■' ex'ecutive is'that the unions will 

The party, Which in June. Was not be allowed to impose" con- 
said -to be moving into, serious cations oh -how any extra. money 
debt,, desperately neads more is' spent’ -*!. .: . 


money. 


Christian Tyler, adds;:: At to? 


The party's Commission of night’s "meeting in Blackpool! 


Inquiry. — .composed of trade 
unionists as weji es~ members 


the unions . are likely to .be just 
as : adamant' that the , 'further 


of the exeqitive— originally contribution from them ’xs con- 
recommended the increase in ditional on .’-their' '^.securing 


union affiliation fees to 50|p; - 
Bart since then some of the 


^greater, influence over financial 
management i '. ", . - V >• . 


biggest unions have, warned :? They “ihay .also demand that 
that they are not prepared to the, executive reintroduce; the 


commit themselves to such .au . three-year rule on Lab qut party 
increase. ; constitutional -reforms, in- order 

This month,. Mr. .Basnett have-, the present, ^epn : 
wrote to the party on behaM troversies finally settled at .this 
of . six unions, asking.. for; the-: conference. Solar, thislsecond 
50p increase to be dropped and' demand _'ftad;..;mbt -'been; ~tfed 
suggesting instead that -those.' explicitly.' tb ."the " financ i a l 


alliance developed — of the .suggesting instead that. : those explicitly 
party leader, Mr. James uhions who could • afford ,£t question. 


Callaghan ‘sets conference tone’ 


BY OUR LOBBY STAFF 


manufacture. 

K Shoes has suffered less than 


two other factories wdl bring man y 0 ther shoe manufacturers 
total redundancies to 450. ra the present recession. In the 
Its Wprkington factory in . six months to March, it-had pre- 
Cumbria is being closed because tax profits of £2.37m, an increase 


falling demand for men’s of £261,000. This growth came 


shoes, increasing import pene- from the retailing activities 
tratipn and poor performance of which account for two-thirds of 


the plant' 


The company said that shoes the UK. 


its income. It has 220 shops in 


produced at Workington have Consumer demand has fallen 


been less competitively priced sharply over the last 12 months 


particularly 


than at its other factories. particularly for traditional 
The plant was set up in the men’s shoes. Orders for the 
1960s to make injection moulded autumn fashions, which include 


shoes using oil-based plastics, women’s boots, is estimated to 


But dramatic increases in oil be at least 40 per ' cent down 
prices -made this product less on the . same period last year. 


which rose to £352m — 46 per 
cent of the UK market last 
year. 

K - Shoes -said it felt the 
Government's attitude to 
imports was unrealistic and 
uncaring to those "facing 
redundancies in the industry. 
The unfavourable exchange 
rates encouraged imports and 
made exporting difficult ' •; j 

At present there are about 
15,000 workers in the footwear 
industry on short time working, 
out of a total workforce of 
70.000. 

Several manufacturers have 
laid off workers, such as Ward 
White, which has shed 400 


Council house sales 
reach record level 


on the .same period last year. FSotoSr todus^ 

v Investments has. closed loss- 


JOINT COMPANY ANNOUNCEWBM? 


ANGLO AMERICAN CORPORATION OF COUTH AFRIGA LIMITED (“AAC”) 
ANGLO AMERICAN GOLD INVESTMENT COMPANY LIMITED (“AMGOLD 1 ') 
DUIKER EXPLORATION LIMITED (“DUIKER'*) 

- FREE STATE SAAIPLAAS GOLD MINING COMPANY LIMITED (“FSS”) 
WELK0M GOLD MINING COMPANY LIMITED (“WGM'O 
WESTERN HOLDINGS LIMITED (“WEST HOLD' 1 ) 

f AU of ichich are incorporated in the Republic of South Africa) 
DEVELOPMENT OF A NEW MINE IN THE ERFD EEL/D ANKBAARHEID AREA • 
AND FORMATION OF A WESTERN HOLDINGS COMPLEX 


making factories, reducing 275 
jobs, and Norvic has made 140 
people redundant. 

• Over 40 per cent of the work- 
force — 125 employees— at Ayr- 
shire Metal Product’s Irvine 
factory in Scotland are to be 
made redundant, due to a lack 
of orders for its steel fabrica- 
tion products. 

The factory, which employs 
300, has been laying off an in- 
creasing number of employees 
each week since the beginning , 


SALES OF- council houses 
are running at a record 
75.000-a-year for the UK, Mr. 
John Stanley, Minister of 
State for the Environment, 
said last night 
. The figure, for the year 
ended last June, is the result 
of the Government's policy 
to Increase council house 
sales to sitting tenants. The 
previous best figure was 

50.000 in 1972 under Mr. 
Heath's Government Under 
the last Labour Government - 
the figure varied between 

20.000 and 30,000, dropping to 

13.000 for England and Wales 
in 1977. 


MR. JAMES CALLAGHAN, the 
Labour Party leader, last night 
set out what he would like .to 
be me- tone for this year's 
Labour Party conference, with 
a full-blooded attack oh the 
Conservative Government 

Speaking in Manchester, he 
acknowledged that next week’s 
conference wonld inevitably 
debate the constitutional issues 
which have been threatening to 
split the party since the 
election. 

But he insisted the real issue 
was not "constitutionalism but 
Thatcherism.'* 

What the Labour Party 


V, the should be doing was presenting , electoral' college, the . NEC 
night policies a Labour .Government backs, as next -week-it-win' all 
ike .to could implement when returned . ..hinge . on. the votes .of ; the big 
year's to power. unions.; , v: 

with. Despite • Mr. Callaghan's - . Theoddsyestecday wereBtiH 
i tiie hopes, the constitutional Issues , stacked ..in. '.favour : 6f x . Mr. 

seem certain to dominate" the ' .Callaghan ' defeating the ' Left 
;r, he conference. At the mid of the bn both .the proposed electoral 
reek’s lengthy .meeting of. the J: college,, and desiands to 'give 
itably National Executive yesterday, the .executive tiie final. $ay. on 
issues members put off a final decision drawing up the - manifesto; 
ing to on the precise method, of; But tiie calculation could still 
the electing the party leader -they . -be thrown, out' if ..delegates are 
would recommend >. to' con- ..’asked to vote' on -proposals for 
issue ference in preference to- the changing the system of electing 
n but present system. - . the leader,,witich they. have not 

. - At this stage, however, , it 'is . discussed with -their own unibl 
Party ■ fairly academic which form of > Conferences- ~7: =. -. . -_ 


Danger seen in polarised 
views on industrial policy 


Commons committee 
meetings protest 


A PROTEST has ben sent to 
Mr. Norman St. John Stevas, 
Leader of the Commons, about 
the nrmsnai decision to hold 
meetings of Commons select 
committees daring the Pariia- 


A STERN warning on the 
dangers of polarisation of views 
on industrial policy was given 
yesterday by Mr.- Geoffrey 
Chandler, director-general of the 
National Economic Develop- 
ment Office. - 

He told the national confer- 
ence of the Institute of Purchas- 
ing and Supply that neither of 
the two opposing views reflected 
the needs and realities of the 
industrial scene, or the market 
that was being confronted. 

"Neither offers what is the 
real alternative which is that of 


prise, or the freedom of the indi- 
vidual, is a. trick thatTour' com-- 
petitors have learnt so - much 
better than we.? - ' ' - - ; . •. - 

- Such polarisation,' he .said, 
carried with, it .tie danger .that, 
once again .industrial policy and 
industry may .' become the. 
victim of discontinuity, with* 
changes of. government- whem 
they occur.. 

Changes of goyexbment would, 
occur, but the country could not 
afford to have industryj with its 
time-horizons - far longer - than 
those of-, governments, -con- 


Advice bureaux 
receive more 
Government aid 


of September. It has -two other I mentary recess. 


factories based at St Helens and 
Daventzy which are unaffected, 
so far. 


On 14 July 1980 it was announced that agreement in principle had been reached 
to establish a new urine wdth a mall capacity of 200 000 tons per month in the 
Erfdeel/Dankbaarhehi area! The mine would be part of a larger West Hold 
complex resulting from the merging of the operations of FSS, WGM and West 
Hold. 

The mineral right holders of the Erfdeel/Dankbaarbeid area and West Hold also 
agreed to form a new company to finance the after-tax cost of turning this area 
to account through the provision of loans to West Hold. A company named Eastern 
Gold Holdings Limited ("East Hold”) is being Incorporated for this purpose, 
the issued capital of which will be held approximately as follows: — 

% Interest 

AAC (and sub-participants) 44.5 


NUR may 
be alone 
on pay claim 


By Nick Garnett, Labour Staff 


Earlier this week, the 
Treasury Committee met in 
private and decided to call 
the Chancellor and the 
Governor of the Bank of Eng- 
land to give evidence about 
monetary targets a week be- 
fore the House re-assemble. 
The Employment Committee 
also met in private this week. 

Now Mr. Kenneth Lewis 
(C., Rntlad ad Stamford), has 
written to tbe Leader of the 
House urging him to instruct 
committee chairmen not to 
bold meetings until Parlia- 
ment reassembles. 


emulating our competitors in txnuing to be itbeivictim of party 
the intelligent combination of political, change,.,-." . •>; 

nrivatp and nuhlic* endeavour* ' 


private and public endeavour. 

"It is a sad. commentary on 
our own failure over the years, 


' ‘The distribution of resources 
is properly the subject of. party 
differences,” _he'- said, "the. 


that government support to in- ..creation of resources is. vitiated 
duslry, without blunting the when it W; rac _Vticti^_'Of ra^ 
vigour and initiative of enter- differences.” - / 


North of England seeks 
talks on employment 


BY ELAINE WILLIAMS 


LOCAL AUTHORITIES in the families. 


North of England are to seek local prospects further 


damaged the 


Amgold 
Duiker 
West Hold 


After taking into account the repayment of tbe finance provided by East HtHd, 
East Hold and West Hold will share gross revenue and gross working expenditure 
in respect of mining operations in the Enfdeel/Dankbaaifceid areas as follows: — 

East Hold 85% 

West Hold 15% 


Consideration will be given to the procurement of a stock exchange listing for 
East Hold shares at a time nearer to the commissioning date of tbe new mine. 


Working costs are expected to be similar to those of comparable mines in the 
Orange Free State. Capital expenditure to bring the new mine up to full produc- 
tion bas initially been estimated at approximately R400 million in 1980 money 
terms, but this excludes potential savings from the merging of the three companies' 
operations. Bearing In mind the arrangements between West Hold and East Hold 
- and the fact that a portion of this capital expenditure will be financed cut of cash 
'Sows generated by initial operations, It is currently expected that the peak 
requirements for new money from East Hold are of the order of R100 million in 
2980 money terms. The shareholders in East Hold will be responsible for finding 
the necessary funds in proportion to their shareholdings. 

Circulars are being prepared calling meetings of tbe shareholders of WGM, FSS 
and West Hold. Shareholders of WGM and FSS will be asked to ratify the disposal 
of the assets and the mining title of those companies to West Hold in exchange 
for the issue of the following numbers of West Hold shares: — 


THE NATIONAL Union of 
Railwaymen might have to go 
without the co-operation of 
other rail unions over its pro- 
posals for improved pay and 
conditions linked to higher 
efficiency. Mr. Sid WeigheH 
the general secretary, said 
yesterday. 

On the failure of the rail 
unions to agree a pay and 
conditions claim linked to 
improved working practices, 
Mr. Weighell said that 
Improvements in these 
spheres were essential to 
-maintain the railways' labour 
force. 


Ford plant back 
to normal working 


urgent talks with the Govern- 
ment about the rapidly growing 
unemployment. 


The local authorities want' f>e 
Government to adopt, a more 
positive attitude : towards 


Five county councils — Cleve- -regional planning. . Uhemploy- 


Rundown 


To WGM: 3185000 shares in West Hold 

To FSS: 3 653 000 shares in West Hold 

Shareholders of West Hold will be asked .to (increase the capital of West Hold to 
give effect to these proposals. 

The implementation of the proposed arrangements will be subject to certain 
conditions including the passing of the resolutions by the shareholders concerned 
and the consent of the Minister of Mineral and Eneigy Affairs to the proposals 
and to the granting and cession of the mining leases. In the last respect, 
applications have been made to .the Minister for a mining lease over the Erfdeel/ 
. DankbaarbeH area to be granted to the mineral right -owners and for tbe cession 
of this lease to FSS. In addition, his approval has been sought for FSS -kJ cede 
■its enlarged mining lease to West Hold and for WGM to cede its mining lease to 
West Hold. 


When the Minister’s consent has been received and the other conditions have 
been met proposals will be put to the shareholders of FSS and WGM to make FSS 
a wholly-owned subsidiary of WGM. 


Copies, of this announcement are being posted to all members of Duiker, FSS, 
WGM and West Hold at their registered addresses. 


Johannesburg. 27 September 1980. 




“In the meantime, the service 
will suffer,” he wrote in his 
union . journal. “Public 
■ criticism will grow. The real 
advances made .in our rail- 
ways will falter and another 
miserable rundown will 
follow.” 

| His union had tried to reach 
a common approach with the 
others to a trad-off between 
better pay and conditions for 
• improved efficiency, but had 
failed. 

If they could not mover forward 
in collaboration with other' 
unions, “ we will have to 
decide whether we dare leave 
the issues unresolved wfflle' 
we wait, or take the initiative 
and strive to achieve what we. 
in tbe NUR have proposed.” 

Mr. Weighell said that the 
financial crisis on the rail- 
ways could only be overemoe 
by a radical change in 
Government support. 

Other European Governments 
have taken on the role he 
wish Whitehall to adopt 
But he concluded, M the argu- 
ment has still to be won in 
Britain." 


NORMAL working will be 
resumed in the transmission 
plant at Ford Motor’s Hale- 
wood operations on Monday 
following an Interim agree- 
ment between shop stewards 
and management yesterday — 
the day the company’s new 
Escort went on sale. 

The dispute began on Tues- 
day after the refusal of a 
machine operator to move to 
another works area. A farther 
23 workers walked out in 
sympathy and this resulted in 
the laying off of 1,400 workers. 
The company said yesterday, 
that shop stewards at the 
transmission plant had agreed 
to process the dispute through 
normal disciplinary channels. 


land, Tyne and Wear, Durham, 
Northumberland and Cumbria — 
said yesterday that the Govern- 
ment policies were hitting their 
region far harder than the regt 
of the country. 

Mr. Michael Campbell, chair- 
man of the North of England 
County Council Association, 
stated: "There are now 165,000 
people unemployed in the 
region and many more . 
thousands on short-time work/ 
ing. The number of people 
leaving the North each year has 
almost doubled in the past five 


ment in the North., stands at 
11.4 per cent, compared with 6.7 
per cent for the country as a 
whole. 


London cyclists 
to get priority 


THE. GREATER London Coun- 
cil is considering - giving' cy clists 1 
some priority at pedestrian 
crossings to enable them to 
reach cycleways. . 

Mr. Alan - Greengrossi J , tender 
of -the GLC's planning and corn- 


years from 7,000 up 13,500 he munications policy committea; 


said many people were staking 'I 


Mr, Campbell, who is also up cycling m -the capit^and 
leader of Tyne and Wear County they ran high risks. Details of 


Council, said that the area was the changes under' consideration 
losing skilled people and young could not yet be revealed. 7 ’ 


GOVERNMENT ADL to dtt- 
zentfadvicebureaux hasbeen 
increased .bY almost 140.. per 
cent tins year/ according, to 
. the ammal 'report of the 
r bureaux’s national ' assoda- 
v thm. ': •/ ' V ; 

' ft 197&8P the Government 
gavfe £L7m to the bureaux; 

' but in l980-Sl this will rise 
to£406ih- 

. .lost November^- Mrs. Sally '. 
. ^Jppenheim, Consumer. Affairs 
; Minister/ said that the. 
National. Association of Citi- 
zens Advice Bureaux wonld 
have' its -. grant doubled in 
1980-78L 

However, says the report, 
adjustments had been made 
: - to the' calculations because '-'qf 
the rater of inflation, and the 
.. new. sum allocated. But the 
Government had said that bo 
supplementary grants, would 
be available. These had heen- 
' given- previously if they 
.! proved . necessary. . 

V The report said theunoney 
had. been increased in . the 
assumption that - bureaux 
. .workload - was KkeZy \to 
increase following the. wfth- 
. drawal by the Government of 
.. grants . to consumer ' advice 
centres. v - •■■■•'. 

.' Two motions, says the 
' report, recently passed ai the 
association's annual meeting, 
reflect the aim of the .service 
to exercise a responsible 
influence on the -development 
of social policies and services, 

. both .locally ~»nrt nationally.” 

These were that the asso- 
ciation should make the Gov- 
ernment aware of the prob- 
lem of ..homelessness affect- 
ing people with low priority . 

. on local .authority lists, and- 

that the ; Government : should 

■ investigate the ."problem hf 
growing numbers of dentists .. 
opting to . provide .private - 
. treatment,. . L' 

• The Office • of: Fair Trading 
- yesterday published a pidd 
for tradw^ a li advertisers to 
new regulations for.- credit . 
advertisements ^dne to ‘come 
into, force on. October jh,;/-! 1 . 
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Dockland developments studied 
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BY ANDREW TAYLOR 


ANOTHER major new office 
development scheme is being 
discussed for London’s dock- 
land. Commercial Union Assur- 
ance will soon seek outline 
planning permission to ' build 
200,000 sq ft of offices on part 
of the former London Dock 
which closed in 1968. 


expected to occupy the building of which Town & City Proper- series • of new .developments 
itself, moving from its present .ties own a third and the Port proposed.,' for -London’s dock- , ; fc 
headquarters at ! Undershaft df- London Authority two-tidrils. . . lands during the-past i^ months.- 

u ; The freehold is o^ed' by ^ 

Meanwhile, proposals by the. Tower Hamlets council - which 7™ „ this, : week. 

Datiy Telegraph to build a new •• acquired the lOfrao? former 

Printworks on a five- acre- site dock site from -the' HA and . : 

at l^ndon Docks have -reached Town.* City fcr V «, 

the stage where an application Under the terra's -of ftat deal l *• 

for outline planning' permission tv,* «nii k* . eoiisfo.rtiuni. of .developers? - -n. 


h'? 1 - 


If the application is approved 
? Tower Hamlets council the 


by Tower Hamlets council the 
insurance group will carry out 
a detailed feasibility study 
before deciding whether to 
embark on the new develop- 
ment which could cost around 
£20m at current prices. 

Commercial Union, if it 
decides to go ahead, would be 


is expected 
the next fe 




a major new print mvhk ior ride. The ^ - 


News International on an. adja- “ws* “ ■ w " _ annoimced - • by- Sbifi&raik- . Wr >i 

cent 13 acre site. All three mostly 

development sites are pan of tial use.' A comprehen^vo liqus-. Urea^ ' %??? 

30 acres of land held on a ir _ 1Ti 5 prograimne"-iS planned/ ^ 

year lease by London Riverside • The CU' scheme is anmng : V :yea£-\' - '■ '■ * '- ’■ 


acquired .by- thb . cqung. is _ ajonounced^ 
mostly designated for -Yesitfen- / 






year lease by London Riverside 


The CU scheme is : among : V . :y 


f '■ . .. - - . ,• . «: ».{ 

v- y ,r &*.*%• 
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THE WEEK IN THE MARKETS 

Dividends deferred 


Last week GKI^s dividend cut 
switched the equity market's 
attention; abruptly away 'from' 
the world stage and back' to a 
minute examination of the forth- 
coming dividends list: this week, 
just as suddenly, the focus has 
returned to the Middle East On. 
the whole the reaction has been . 
surprisingly quiet so far— golds 
have fluctuated with the bullion 
price, while oils have moved up 
to the peak levels of earlier this 
year, but there .has been no 
panic. Clearly, though, all the 
markets remain extremely 
vulnerable to any hint that the. 
conflict may be spreading 
further down the Gulf. 

At home, the company news 
season limps elong as before. A 
lot of distinguished corporate 
names are putting out decidedly 
ropey interim statements, but 
their dividends— many of them 
uncovered— ar esurviving more 
often than not. The real decision 
will come in six months when 
the directors have to decide 
final payments. 

Gilt-edged have had an un- 
inspiring week, and the Govern- 
ment Securities Index, is little 
changed. 

House colls 

Three groups with big bonse- 
building interests reported this 
week — and told two rather 
different stories. Wimpey and 
Tarmac are both feeling the. 
squeeze from the rise in mort- 
gage rates - and the fall in 
private sector house purchases. 


LONDON 


ONLOOKER 


But - Barrali Developments is 
almost as breezy as ever. 

Partly thanks tn better 
weather. Wimpey completed 
and sold more houses in the 
first half of this year than it 
did in 1979, But there has been 
a distinct falling off in recent 
months, and for the year as a 
whole it thinks, sales could fall 
from 11.500 tb around 9.000 
houses. The fall impact of this 
decline will not be felt until 
1981, which Wimpey thinks will 
be its most difficult year. 

Tarmac also gained from 
better weather at the beginning 
of 1980, and it hopes to keep its 
sales at nearly 4.000 units this 
year. But although it expects 
to maintain its gross margins, 
on these sales, its costs are 
rising fast. The group is having 
to spend a lot more on market- 
ing its houses, and working 
capital is rising. This will help 
to push the group's overall 
borrowings up sharply this year. 

Barratt Developments, by 
contrast, has pushed its pre-tax 
profits up from £18,2ra to 
£24.8m in the year to June, and 
is promising to increase its 
dividend in the current year by 
a full 25 per cent. It is budget- 
ing to build 11,000 houses in 
1980-81, the same as last year. 


Not surprisingly, the stock 
market remains somewhat 
bemused by Barratt’s gravity 
defying performance. Although 
the shares have risen sharply 
this week, the prospective divi- 
dend yield remains well into 
double figures. 


Coral reefed 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. lnd. Ord, index 
F.T Gold Mines Index 
Anglo-American Gold 

ILL. 

BP ~ 

BTR 

Barratt Developments 

Beatson Clark 

Brown & Jackson 

Cam rex 

Cornell Presses 

Grattan Warehouses 

CKN 

Hoskins & Horton 
Kean & Scott 

Minorco 

Stewart Wrightson 
Sykes (Henry) 

Tarmac 

Ultramar 


Change 
on Week 
-13.4 
— S.Q 

+ H 

+ 7 
+22 
—16 
+2S 
-24 
-38 
+ S 
+18 
+18 
— II 
—30 
+44 
+142 
-28 
— 9 
-21 
+58 • \ 


Bleak outlook for manufacturers 
Pesipte Monday's leap of 54 pts. 

Higher bullion price 

Concession to shareholders 

Iran/Iraq controntation 

Proposed £60m rights issue 

Good a nnual results 

Poor interim results 

Interim profits slump 

Recovery hopes 

Renewed speculative suppor t 
Better-than-expected j-year figs. 

Recent depressing int. 

H alf-year loss, mt. passed 

Hawley Leisure buy nr.-43% atMp 

US. buying 

Disappointing interim results 
Sharply reduced int. earnings 
Int. profits below expectations 
Bid speculation 


The bull that fled 


GOLD and gold shares 
responded like bulls on the 
rampage at the beginning of the 
week to the news of the figh t ing 
between Iraq and Iran with the 
unnerving, possibilities that this 
held . out. The price of bullion' 
jumped $34 to $7lli an Monday 
while the Gold Mines index 
scored its biggest-over rise on 
one day of 54.1 to a record' 
558.9. * 

But then a strange thing 
happened. While the war 
between the two Middle East oil 
producers continued to rage, the 
bullion and share markets 
paused like a bull confronted 
with a five-barred gate and then 
they trotted away with hardly 
a whimper. 

Bullion gradually slipped 
back to under $700 at one time 
while the share price index 
steadily lost ground each day 
finally to lose more than it had 
gained on the mad Monday. “ It 
was like it had never, 
happened,” said one of my 
share market friends. 

Does this mean that, the price 
of gold is now less responsive 
to political upheavals than it 
. was in the past? It rather looks 
. this way. When you look back 
over the past few years it 
becomes apparent that the price 
of bullion has been more influ- 
enced by. economic considera- 
tions, notably inflation. 

At the same time, the growth 
in the amount of gold held in 
public hands has been such that 
sudden spurts in the price can 
trigger off a fair amount of 
profit-taking Holdings of the 
one-ounce Krugerrand gold 
coins, for example, now total 
over 29m which is equal to a 
value of around $20bn at today’s 
prices. Then, of course, there 
are the big holdings of gold in 
other forms to be considered. 

The market forces repre- 
sented- by all- -this bullion are ' 
only one factor pointing to the 
likelihood of more stable gold 
prices. Another is the attitude 
of the South African Govern- 
ment which also -desires 
stability- and which regulates 
the country’s gold sales while, 
as I pointed out last week, the 
Russians inay also prefer that 
the boat should, not be racked. 

This' being said, gold still 
looks to be in a basically rising 
trend because the underlying 
fundamental- factors remain, 
inflation is far from, dead and. 
could rise again in the U-S- if. 
reflatioriary policies ’ “ hre 
followed there after -the Presi- 
dential election while : the 
supply of newly mined gold to 
the market seems unlikely to 
increase much, in the near term’ , 
at least, despite all the - 'pros- 
pecting activity that is going on. r 

The move towards milling a 
higher proportion of the lower ; 
grade ore has resulted in 
extending the lives of the 
mines but It also means lower 
production of ; gold: South 
African output, which fell 


3 tODnes to 703.3 tonnes last 
year could fall by a further 20 
to 25 tonnes this year accord- 
ing to Mr. L. W. P. van den 
Bosch, vice-president of the 
Chamber of Mines. - 

At the same time, however, 
there is a great deal of effort 
being devoted to mining areas 
that were previously 
uneconomic at the lower gold 
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prices then obtaining. One of 
the latest exciting developments, 
is the R400m (£221m) plan to 
mine the Erfdeel-Dankbaarheid 
area of the Orange Free State 
in conjunction with existing 
mines and further details of 
this are reported on another 
page. 

A curiosity in the mining 
sharemarkets this week has 
been provided by the Anglo 
American Corporation group's 
Bermuda-registered Minerals 
and Resources Corporation 
(Minorco). The company’s 
major asset is a 28.4 per cent 
stake in the U.S. Engelhard 
precious metals refining and 


base metal marketing group 
which is heading for another 
splendid year. 

So, too, is Minorco but the 
prospects have been pretty well 
allowed for in the share price 
which on Monday was 480p to 
show a yield of just under 2 per 
cent. On tbe . following day, 
however, it leaped 165p to 645p 
and at one _time on Wednesday 
it touched 690p before succumb- 
ing to profit-taking. The move- 
ments puzzled everybody and 
could only be ascribed to U-S. 
demand. 

But why did the Americans 
suddenly deride to buy? The 
answer is believed to lie In the 
U.S. practice of hot selling. An 
American brokerage house will 
decide that a share is worth 
buying and instead of issuing a 
circular to clients, as is done 
here, 'a team of commission- 
earnmg salesmen springs into 
action and tbe. telephones of 
potential buyers ring merrily. 

If all goes well for the sales- 
men the sudden buying response 
can be remarkable in its effect 
on the price of a share. It has 
happened before and can 
happen again. It appears to 
have happened in tbe case of 
Minorco and holders might 
consider taking their profits 
before the buying enthusiasm 
fades away. The shares were 
610p yesterday. 


TIN OUTPUTS COMPARED 


AmaL of Nigeria (tin) 

Ajnal. of Nigeria (colombite)- 

Aokarn 

Ayer -Hitam 

Berjmtsi 

Birichl Jan tar (tin) .-■•■■■- 

Bisichi Jan tar (colombite) ... 
CBM Srt Timah — 

Geevorj: ...! 

Gold and. Base (tm) 

Gopeng 

Idris 

Kamunting 

Kiltinghail 

Kinta Bellas 

Koala Kampur 

Lower Perak 

Malayan - 

Pahang ■ 

Pengkalen 

Petating 

Rahman 

SL Ptran — Far East 

St Pinut-UK (South Crofty).. 

St Piran— ^ Thailand 

Southern Kinta ; — - 

Southern Malayan * 

Snngei Bes* 

Tanjong 

Ton gkah Harbour — — -. 

Tronoh ’ - 

£ figures Include low-grade 
puts are shown in. metric tonnes 


Still the show goes on 


F.T.-Actuaries Index 
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There has been plenty- to 
ponder about this week for 
shareholders in Coral Leisure 
Group, soon to enter the more 
profitable fold of Grand Metro- 
politan. As expected, the 
company was stripped of 
licences for three of its lucra- 
tive London casinos following 
last November’s police raids. 
Coral is likely to appeal— -it bas 
three weeks in which to decide 
— and can keep the clubs open 
in the meantime. Since the 
justices did not use their 
ultimate sanction under the 
Gaming Act of disqualifying the 
premises, for iip to five years. ‘ 
Grand Met could attempt to 
have the licences transferred to 
its name once its £S3m bid goes 
through. 

• Hanging on the 1 result of an 
appeal would be the fate of 
Coral's fourth London casino, 
Crockford’s, and its provincial 
clubs. The three London opera- 
tions for which its licences were 
cancelled on 'Wednesday were 
the P alm Beach, in which Grand 
Metropolitan owns a one-third 
interest as wen as the freehold, 
the Internationa] Sporting Club, 
and the Curzon House Club. 

Unlike Coral, and Ladbrokes 
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which is almost out of the 
casino busintss now, Grand 
Metropolitan’s own gaining 
operations nave not been 
subject to any objections from 
either the police or the Gaming 
Board. Grand Metropolitan's 
attitude to the Cora) casinos is 
unclear as yet. With them, its 
bid would obviously look 
cheaper, but the group has tried 
hard in the past to limit its 
exposure to such a tricky and 
fluctuating industry. 

The most eye-catching news 
to come out of Thursday’s offer 
document on Grand Met’s bid 
was the record £300,000 com- 
pensation to be paid to Mr. 
Nicholas Coral, chairman of 
Coral Leisure, if the bid goes 
through. Since both companies 
own a string of betting shops, 
the take-over could conceivably 
be hindered by a reference to 
the Monopolies Commission. 
Another key point is the future 
of Coral lack-lustre Centre 
Hotels division. Taj Hotels of 
India would like to buy two- 
thirds of it for around 127m. 
But Grand Met has bad these 
talks stopped and offered to 
buy the hotels, if its bid for 
all of Coral fails, assuming 
someone else does not put up 
a higher offer for them, 

Dunlop battles on 

Shareholders in Dunlop are 
probably as baffled as the tyre 


manufacturer itself about the 
mysterious Malaysian stakes in 
the company but at least their 
presence will have reinforced 
the Board’s determination to 
maintain the interim dividend 
in the face of difficult trading 
conditions and in tbe absence 
of distributable profits. 

One of the Malaysian in- 
vestors. Goodyield Plaza, has 
come out into the open and 
declared a 5.3 per cent interest, 
but local businessmen are now 
suggesting that other holders of 
upwards of a farther 20 per 
cent could pool their stakes 
before disclosing their identi- 
ties. Department of Trade 
inspectors have been sleuthing 
on tbe spot during the week and 
a report of their -findings will 
probably be published in 
October. 

In the meantime, the group 
Is working hard to cut back 
fixed and working capital ex- 
penditure but it was not able 
to prevent a slight trading 
profit improvement deteriorat- 
ing into a £3m interim pre-tax 
downturn to £l5m. 

Parts of the group are going 
reasonably well — German tyre 
profits are better as are the 
sports and industrial interests 
in Continental Europe — but it 
will take a considerable time 
before the industries connected 
to tbe UK motor trade can 
budget for strong growth. 


THE AUDIENCE is seated. The 
lights go down for the opening 
of . a long-running Broadway 
musical, but instead of the 
band and the overture, -the 
curtains open to reveal a news- 
caster, breathlessly and with 
increasingly difficulty tryng to 
communicate an unstoppable 
flow of self-contradictory 
despatches. 

That is how it seemed on fhe 
New York Stock Exchange this 
week. The long-running show, 

of course, has been the five- 
month rally which has taken 
the Dow Jones Industrial 
Average from the mid-700s to 
the mid-900s. 

As that rally progressed, the 
big institutional money has 
started to move creating steady 
volume above the 50m shares 
a day mark and creating a 
sense of purpose in the market 
which has not been seriously 
dented by rising interest rates 
or worries about Dilation and 
the economy. 

But this week, the institu- 
tions, ever in search of a safe 
haven for their investments, 
found that the show had 
changed and really had no idea 
how to react. Perhaps tbe most 
remarkable day was Monday, 
when it first became clear that 
the conflict between Iran and 
Iraq had developed into full 
scale war. Tbe Dow put on 
almost 11 points, reaching its 
highest point for over three 
and a half years. 

■ On Tuesday, there were 
second thoughts and a 12.54 
drop in the - Dow. Wednesday 
came in neutral, Thursday the 
jtters set in and Friday, the 
morning after he Fed announce- 
ment of a 1 per cent rise in the 
discount rate, chaos prevailed. 

It is not easy, in these condi- 
tions, to sort ont which events 
produced which trends in the 
market but it is important to 
try to do so on the grounds that, 
arguably at least fundamentals 
about the economy have 
registered a decisive shift this 
W6€lC- 

But leaving the economy 
aside for amoment the market 
has also ben trying to sort out 
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its reaction to the Middle East 
war. The obvious one was .that 
with less oil flowing from the 
region, the oil glut would dry 
up. prices would rise and the 
oil- companies would benefit. 
Gulf Oil showed a gain each 
day of the week, from 38} .at 
ahe close last Friady to 42J at 
Thursday's close. The sprinting 
oils were chiefly responsible 
for Monday's surge in the Dow. 

For some other sectors, more 
expensive oil is a big negative. 
Airlines did badly and Delta, 
one of the financially stronger 
U.S. airlines, followeo a reverse 
line from Gulf, falling from 51 
to 46}. 

Precious metals, meanwhile, 
which usually do well when the 
world is in flames, found the 
gold market curiously cautions 
about how far the flames would 
spread. The gold price hesitated 
later in the week and so did the 
precious metal stocks. Home- 
stake mining jumped from 97} 
to over 107 on Monday, but had 
fallen back to 101 by Thursday. 

Such simple analysis is not 
possible, however, for most 
other groups of stocks. The 
high technology issues, not ex- 
actly a momogenous group but 
a' group which has generally 
been in god favour in the last 
month, ran out of steam and Mr. 
Michael Blumentbal. former 
Treasury Secretary, who was 
named chief executive of 
Burroughs on Thursday, some- 
what earlier than had been ex- 
pected, had the misfortune to 
see his company's share price 
speed its descent. It was down 
from over 70 to 62J on the 
week. 

The motors had a fairly stable 
week, in spite of dreadful mid- 
September car sales figures and 
a public expression of alram by 
Mr. Lee lacocca, chairman of 
Chrysler, about the dangers of 
higher toterst rates. American 
motors, which strengthened its 


ties with Renault, hovered 
around the six mark, Chrysler 
around 10. 

As for the economy, calcula- 
tions are bound lo be cautious 
at this stage, but the decision 
of the Fed to use ils bluntest 
weapon, the discount rate, to 
try to curb excessive mo'netary 
growth is certain to give a new 
push lo other toterest rates, 
with the prime moving half a 
point higher to 13 per cent yes- 
terday and likely to go higher 
again soon. 

This has happened just as 
economists 'were starting to 
concur that the recession has 
been over for a good eight 
weeks, as evidenced in a spate 
of • government economic 
indicators in that period. 

But it is precisely in those 
eight weeks that interest rates 
have renewed . their climb, 
undermining optimism in the 
key bousing sector and posing 
a threat to Detroit as it enters 
its new model year. 

If the housing start figures 
for September and the ear sales 
for October look bad. as well 
they might, the prospects For 
anv real economic growth jn 
the final quarter would-be 
seriously dimmed. 

That is the most important 
question for the market to 
wrestle with next week, because 
it must make some estimate 
about the prospects for cor- 
porate earmn-gs. It may well 
conclude for the meantime that 
a new President, whoever he is, 
a tax cut and an inflation- 
hardened public are good - at 
least for another half year of 
self-delusory advance ... in 
spite of Mr. Volcker's salvoes 
from the Fed. 

If the market takes ' a 
longer view, tbe prosport in 
the next year is for an economic 
growth curve which will look 
more like the kind of straight 
line ray four-year-old son draws. 

CLOSING PRICES 

Monday 974S7 +T0.83 

Tuesday 96L03 -1L54 

Wednesday 964.78 + 2.73 

Thursday 955.97 - 8.79 


If you can predict financial markets 
20 years ahead,congratulations. 

Ifnot,canyoua _ ...... 

that’s less /^exibA^ 1911 one ^ 
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Same 

Total period 

Aug. . July to date previous 
1980 1980 (months) year 

tonnes tonnes tonnes tonnes 

f 39 527 (4) 554 

% 19 83 (4) 58 

83 114 197 (2) 276 

157 98 255 (2) 330 

334 350 L275 (4) 1, 251 

H 21 160 (7) 170 

s 30J 1961 (7) 218i 

50} 68i 620 i (8) 556} 

45 120 429 (5) 427 

* 22 18S (7) 179 

1631 1651 1,7701 <U> L781i 

15J. 17} 137 l (8) 177$ 

Nil Nil 20 (5) 258 

«i »i 190} (6) 1945 

271 27{ 139J -13) 181 i 

18 21 113 (5) 123 

21 26 92 (4) 67 

262 251 513 (2) 663 

107 107 107 (1) 127 

51 71 146} (U) 2201 

1211 1341 1,3951 (10) 1,276 

97 1094 2061 (2) 142 

11 15 80 (5) 44 

116 149 790 (5) 728 

46 74 334 (5) 421 

104 94 515 (5) 745 

154 181 335 (2) 291 

104 126 571 (5) 812 

321 38 193’ (8) 128} 

33 34 67 12) 85 

130 149 L067 IS) 1,437 

material. S Nor yet available.- Out- 
of tin concentrates. 


Choosing the wrongpensionplan is — 
literally —a decision you could spend the rest of 
your life regretting. 

The problem has always been that by the 
time you know you’ve made the wrong decision, 
it’s either too late or too expensive to change it 

But now. Sun Life has introduced a new ■ 
generation of pensions plans containing a 
unique option — for the self-employed and 
directors, executive officials and other employees, 
hallows you to change your basis of investment, 
adapting to future economic and market 
conditions that nobody can predict with certainty,. 

The great debate: 

With-Profits or Unit-Linked? 

Asyou probably know, there are two main 
ways of building up a pension using an insurance’ 
plan. 

In a with-profit plan, your contributions 
build up (just as in an endowment assurance 
policy }. with bonuses bang added year by year. 
Its steady, and its safe; because once allocated, 
the bonuses are guaranteed, and cannot be 
taken away. But because insurance companies 
have to balance the good years with the bad, it 
may not provide the mostspecfacular 


Investment performance possible. 

Alternatively, there’s a unit-linked plan. . 
Here your contributions buy unite whose value is . 
directly related to the performance of an 
investment fund. In deefining markets, the value 
can fall. In rising markets, it can appreciate fast 

So m general; unit-linked plans offer 
potential for greater growth — but without the 
guarantees. 

As you can see, there’s a case for either plan. 

Which doesn’tbdp you much with the 
decision. Which is where Sun Life comes in. 

The unique answer: 

Sun Life 

With Sun Life, you cad choose today 
whetheryou wantto start building your pension 
on a with-profits or a unit-linked basis. 

But from time to time during your working 
life you can change that decision. ' 

Select the with-profits method and your . 
pension will build up with bonus additions. 

Select the unit-linked approach, and then 
you can make a further choice between funds 
spedalisingin shares, property, fixed-interest 
securities, cash deposits, international, American 
and Far Eastern investment Or you can go into 
the Managed Fund, which holds elements of 
someorall of the btheis, as current market 
'conditions dictate. • 

'Shu might, for example, decide that you’ll 
be retiringin 20 years’ time; and that in the first 
few years, you’d like to take the growth 
opportunities of the unit-finked approach. 

Then, a few years before retirement atthe 
right moment you might decide to consolidate 
your gains, and change to a with-profits basis, to 
make sure of a guaranteed minimum benefit 

If you still can’t decide which basis is better, 
you could divide your investment between two 
plans, one with-profits, the other unit-linked, 
each of which includes the option to change the . 
basis of providingthe benefits. 

The end result a method of building a 
pension that can offer a combination of potential 
performance and security that has never been 
offered before. 

Don’t fake our word for it. 
Tatei^iirborokei^s advice 

Naturally, you II want impartial advice 
before committing yourself to anything as 
importantas a pension plan. 


Vfe suggest you talk to your insurance 
broker or other financial adviser — as soon as 
possible. (If you don’t have one, tick the boxm 
the coupon below, and we’ll suggest a choiceof 
qualified, independent advisers in your 
neighbourhood. ) 

Meanwhile, for full details without 
obligation, please send us the coupon. . - 

It could be a derision you II congratulate 
yourself on, for many retirement years to come. 

Get the best out 
of Life with 

# SUN LIFE 

assurance 

j To: Sim Life Assurance Society Limited, j 
I Freepost, I 

| Bris tol RSI 3 YX j 

I Tam Interested in learning more about your unique | 
I Option Pensions Schemes for i 

1 Q Self-employed people ] 

« Q Executive Directors I 

I Q Company Employees { 

l (Please tickappropriate boxes a nd complete the form ! 
I below) I 

| Name „ I 

* Address ; . I 


1~~1 Pleasesendme details of independent brokers i 
. -my area 

I 1 1 already have a broker as shown b*bw 
Broker's Name 


Address 


FT.27.9 I 


-_I 


\ 
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Why work for 
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the taxman? 


: Yon don't have to. The end of currency controls has opened die 
I kgatuse of the world's tar. havens and liix-savin^cbemesto . 

I ' ‘ anyone; — company, tax consultant nr plain taxpayer- — who has 
L the interest and the right advice. Thei's-why Fuuiidcd W-eckly 
has created for you 


Bank deposit interest tax 


BY OUR LEGAL STAFF 


The Westgate Tax Planner's Letter 


Packed with down-to-earth new-. . comment and advice on 
international tax planning. Vl'nte today lor a specimen copy to - 
Subscription Manager, Westgate Letters, 

Westgate House, 9 Hglbom , London EC1N 2LL - 


My daughter works and pays 
tax in Spain, coming to the 
tit. only for holidays. If she 
opened a deposit account in 
the UK, what would be the 
tax position? 

Your daughter should 


ter your husband’s estate to have a right to charge and 
transfer yuor husband’s interest recover rates in accordance 
in these items to the beneficiary with the valuation officer’s 
entitled to them under his will. ..proposal irrespective of appeal. 

Of course . It will be made' .What, please, do' you advise? 
clear in the inventory thjt Th e rating authority is entitled 


provision which you. envisage as 
to consent of both . would also.be 
effective. 


the^e Items are included in r«- ta C oU*f from 'j^u the full 


I UUL UdUtULCl OUUUIU MW , 1 ^ -—-Mil — 

exempt from UK income tax on F e . c .°J yo £», b Sv* vEE! ^onnt of. the rate based. on the 
. i. j i mdiviso- snare, only. Your n ,; nn „i 


House on, 
trust for Sale 


contents to her te Wfc or " 
as long a$. needed, and then 
toga without delay tea- 
member of my family. •r - 
Conld you please tell me 
the best way of doing this?; • 


Name ^ 

Address 


FT279 


tax authorities as neither resi- e imenlory ’ • ' 

dent nor ordinarily resident 
here. If you ask your local tax _ jij 
inspector for a copy of the jLfl tlUlOVu 

(free) booklet of extrastatutory 

concessions, IRI, you. will find nn/ l f •an/liwQ 
the full answer to your ques- ****** / d 

tions in concessions BIS (on We have a flat that has bee] 
page 5 of the latest supplement managed by M ^ ^ 

J»-4£e booklet: ^ (Supp) ]et on a Regulated Tenancy. 
(19/9);.- Could you advise who is * 

. When' opening a deposit responsible for minor repair 


indiviso *hare. onl y- 3° u ^ proposal which 1 is currently T am thinkin g of awarding 
interest will not form part of being determined only where; a family " companion " 
the inventory. . -4 the rating authority has' by leaving my house and 

amended the valuation list con- 

sequent oa-the valuation officer's " . . *-■'■■■■ 

Landmrd proposal. That authority arises 

•• under, section- 6(2) of the - 

General Rate Act 1967. If a pro- ‘ - A VSIflrjltlH 
and repairs ■ posal has been made but the - 

f^ n not have to pay at the revised . ram concerned to take 


There is no reason why; you or wishes to ^reside in the -house, 
should not leave the bouse and. But ywi woidd be wise to con* 
contents on trust for.. sale' (this; suit, a soMcitor as to the precise 


is a technical requireanenF-only) wording, to ;be used. 


and repairs 


Systematic tax avoidance 


We have a flat that has been 


l am concerned to take 


rate until. the proposal has been • advantage of tax 


adjudicated upon. 


How to subscribe !o 
42 international publications 
for as little as £8.50 a year 


. when opening a deposit 
account in the UK your 
daughter should tell the bank 
that she is not ordinarily resi- 
dent in the UK (for UK tax 
purposes; and formally request 
the bank not to report her 
deposit interest to the Inland 
Revenue (by virtue of sub- 
section 4 of section 17 of the 
Taxes Management Act 1970). 

We claim no expertise in the 
tax laws of Spain, but it appears 
that your daughter will be tax- 
able there on her UK deposit 
interest. ~ 


Keep abreast with international business news by 
subkribingtothe unique newsgathering services of 
McCarthy Information Ltd. 

Every day we scan the leading newspapers and magazines - 
published in the world's business centres. We can provide 
you with cuttings on virtually any company you might be 
interested in. You can have the information on either an 
indusf ry by industry,, continent by continent or company by 
company basis. 


Survivorship 
and ah estate 


responsible for minor repairs 
such as putting a new washer, ' - 

or repacking* the gland on a ^ . /• • • 

a tap, freeing a baltvalve O OlUutlOftS Ot 

that sticks, or putting a new - 

washer on it? The reason I fviiat fAv vnlff 
ask is that the tenant had had l*U&l jvr .. 

according to tee statements a lady of my acquaintance is 

JH 1 * “ d leaving her house to her two 

5 new ballvalves to one toilet children, but wants to ensure 
in six years. that her son can continue to 

Assuming that your tenant is live in it, and that her daughti 
on a periodic ' tenancy, the eould not exercise the trust fo. 
Housing Act 1961 (section 33) sale without his agreement, 
requires the landlord to ' be re- ff the daughter were made 
sponsible for the repair of in- executor and sold the house, 
stallations for (among 'other' even 'in breach of -trust; would 
things) the supply of water tee sale be irreversible ? 
and sanitation. Would it he better for tee son 


A lady of my . acquaintance Is 
leaving her house to her two 
children, but wants to ensure 
that her son can continue to 
live in it. and that her daughter 
eould not exercise tee trust for 
sale without his agreement. 


Start by cutting cut this coupon and learn how to keep up-to- 
date with the world's business news. 


| Return to: 'Barbara Bryant, McCarthy Information Ltd. g 

i Manor House. Ash Walk. Warminster, Wiltshire BA12 8PY | 

J Tel: Warminster (0985; 215151 : a 


I refer to your replies (August 
23) regarding Survivorship 
and an estate, and the transfer 
of ownership of a bungalow 
to the survivor. My husband's 
estate consists of our bungalow 
and shares in joint ownership. 
He also held National Savings 
Certificates in his name only. 
The. solicitor is drawing up a 
list for confirmation Of all 


Valuation list 
and rates. 


Would it be better for the son 
to be executor as well ? To 
ensure that tee son can veto ; 
a proposed sale, would it be 


' ' exemption and 30 per cent tax 

capital gain! instead of ' \ 
income taxable at 30 per emit 
. pins 15 per cent investment 
income-surcharge over the ., 
exempt £5,000 per annum. . 
My query related to .the 
buying and -selling of short 
dates (five yeazs or less) ■ - 
Gilt. Stock, Is: (a)-(i) If X 
buy teort dated Gilt. Stock xd 
and sell sum D after five 
months (or after IQ.months 
having reeelveid Interest . 
payment assessable to . ■ 

income tax) T have a yield 
of tee accrued interest plus. 
or' minus the price movement 
Js this assessable to. capital 
.. gain? fii) I have done this 
once every tax year for several 
_• ycgrs In tee context _o£_a 
small range of other dealings 


deaHngin epitte? •./' .’-"cjr.- 
(b) If after holtttng a shwt>. : 
gilt for over one yearlsell - ; 

some divtdend is the yteld: '- 
of accrued Interest plosor- 
minus the price mo vement ; '.•! 
always aeceptedas assessable 
.to capital gains? (c) Having 
‘sold a particular glit stoek<te 
there a' ruling as to What ; * 1 
period of time must elapse ' j ■ 
•before repurchasing the same 1 
stock foi-.it- tube treated-aS 1 -' 


to' the previous dealing - 
for -tax purposes? 


Tax avoidance iri ; a. risky game, 
for someone who knows little of 


S through t£ U =eld ™'J**** a £ 
of antiavoidance ^legislation “ 


professional 


In March this year I was 
informed by tee District 
Valuer teat he proposed to 
increase the rateable value of 
my home nad kennels (I run 
a quarantine kennels) by 
75 per cent. Soon afterwards 
I was dunned by the local 


the property including items In OTthority , he inerMsed 


I Name 

I f%nn: 


joint ownership. Is this 
required by Scottish law ? 
Although your husband 


rates and on advice I agreed 
to pay them. Then I read 
and your advice under ‘'.Confirming 


Company. 

Address- 


yourself held the family home rateable value” (August 2), 


and certain investments in 
joint names the value of his 
interest in these items still 
form part of his estate and 
require to be included in the 


which caused me to write to 
the Local Authority to say 
that as the increase was subject 
to appeal I intended to pay 
at the old rate until the appeal 


inventory thereof for confirma- had been heard. 


tion purposes. 

Confirmation is 
firstly for Revenue 


required 


I have now had a reply 
In whieh they say teat they 


secondly 


purposes refer to the case of Newcastle* 


entitle 


under-Lyme BC v B. Kettle 


executor appointed to adminis- Limited, and say that they 


useful to have a promise in tn equities and it has always 
the will to the effect that "the 5een"accepfecT*as capital gain, 
house is not to be sold during _ but is there a firm rule and 
their joint will u nl e s s 'both - . " ran I jieal io this way- with - 

consent thereto ? a number of Gitt Stocks 

A sale by the "executor would on "a number of 1 occasions 
be irreversible if the purchaser ' in a tax year add be able to 
had no notice -of the tehns of ' reply off all dealings.being - 
(he will (as he should not). The .assessable to capital gain? 
executor - would assent -to the (iii) Would ifmake any . 
beneficiaries as joint tenants;" 'difference If I was not 
and they will teen automatic- * 
ally hold as trustees for sale. 'f . 

One trustee for sale can only •" 

insist on a sale against the • - * 

other's wishes if there is no... 'fl _ 

special purpose to be served in - |\// -MW Trfa 

keeping the property -unsold. } Ufis U’ M V 

Here an express direction in the - 

will not to sell without the son's — 

prior written consent would 1 ; . . 

prevent a sale being forced _ INSURANCE 

through. The execution of a nwwivfwvvu 

conveyance or transfer on sale - iomm phhjp . “ 1 

would have to be by bbth, so * — 

there is no question of a sale 
by one in breach of trust- The 


man 


INSURANCE 


JOHN ’PHILIP 


| DOES AN -error of judgment 
amount in law to negligence, so 
Lthat compensation for-injury or 
damage must b'e'paid? 

Because English liability law 


'fo* Include' -five - ruc bmiwAn da ii/ms Darticu- 

haTSvdoSSftte^SSt'^'-' •" ^ tht ' motef; and 
tee reasonable mSi. midhSau^e the ternjs of standard contracts. employer’s.- liability , spheres 
in the cases before teem the ^deed, some insurers., will say . seem, by successive administra- 
iudees have decided teat the tee cover is there already, vdth-. tions, to have been pUt into cold 
rea^mable man, in practice out need for positive mention.-., storage, how much more likely 
never makes a mistake, the usual , For «*y<»e who advocate is- it< that :^eh-« a negative 
answer to my question is “Yes— changing the law, -it is -worth reoommendatidrf has. been 
anyone who makes an error of xe ^-% th K tw ^!? a 9 Yi* rea *$ accepted. ^ -Legislative, 
judgment is liable to make com- Published the report of the as. distmct from judicial change, 
oensatiom" Pearson Commissions which at .JS-cleOTly , most unlikely. 




jst what is there 

for the successful 
businessman? 


For the man or woman who works hard at making a -- 
successof business there should be appropriate rewards. 

Unfortunately it’sbecoming more and more difficult • 
to find them, let alone pay for them. Personal tax coupled . 
with inflation make it almost impossible to earn enough to 
afford a lifestyle to which you would like to become 
accustomed-or perhaps once were. 

! As a clergyman said recently “It’s no longer a sin 
i rich. It’s a miracle? 

Whether your business employs 5 or 500 people, 
fional Provident Institution can help you get file proper 
ewards for the effort and drive you put into your job. - 
With us you can build large tax free cash sums as 
well as generate high annual income taxed only as 
earned income. ■ 

And the beauty of NPFs plans is either that they 
need involve no personal expense because they can be 
paid for totally by your company which receives full 
corporation- tax relief on contributions, or, if it's a 
personal contribution, you’ll receive tax relief at the 
highest rate that you pay. 

They allow for flexible retirement age and very 
rapid tax-free build-up of capital 

You can find out more about howNPI can help 
>se who put everything into their business from any 
- 6VV d professional advisor. Or write to us direct, (stating . 
whether you’re self-employed, employed as a director, or a - 
partner) to Norman Worley, National Provident Institution, 
48 Gracechurch Street London EC3. We’ll send you a 
leaflet which explains file basic details. It’s free. And it will 
show you the right way to go about getting what's left for 
the successful businessman. 


in tee cases before teem tee 
judges have decided teat tee 
reasonable man, in practice, 
never makes a mistake, (he usual 
answer to my question is “Yes — 
anyone 'who makes an 'error of 
judgment is liable to make com- 
pensation." 

In everyday life this is pro- 
bably -good sense: . Take for 
example road accidents. The 
majority can be said -to arise - 
from errors of judgment, xatfcer 
than carelessness or reckless- 
ness. No one disputes -teat the 
average motorist, making an 
-error of judgment, should be 
liable to pay compensation for 
the injury or damage he causes. 

However, there is one rule 
ior motorists, T who might be 
termed, .the ordinary man and 
woman at- the wheel, and an- 
other rule for the medical 
and surgical professionals who 
attend : -_to physical' needs. 
Recently the Court of Appeal 
in the. case of Whitehouse v 
Jordan ruled tern an ; error of 
judgment on the part of a doctor 
was distinguishable from pro- ! 
fessiondi' negiigencer while for 
1115 professional negligence the 
doctor would be • legally liable 
to pay compensation, for his 
errors of. judgment, he would 
not. 

The distinction between an. 
error of judgment anff negli- 
gence is a fine one, and whether 
a particular act or omission 
constitutes one ‘or tee other 
must, in any 'dispute, be for the 
judges to determine. But so long 
as the Court of Appeal judgment 
stands there are. bound to be 
some -medical professional 
negligence claims -where the. 
victim fails to get- compensation. 

To tbis extent English law is 
moving : ih a .direction different 
from the law ih most of the 
U.S., : where in - medical mal- 
practice claims; the victim is 
virtually assured of success. 
Many of our . medical :men, 
knowing how legally difficult a 
doctor's life has become in the 
U.S., , reckon that- English law 
holds a fair balance between - 


Perhaps you’dmake a very good share manager. If yiou had - 
thetime. ; - ... - 

But todays economic dimate xnakes tee expert manage- - • 
ment of shares, more thaneyer, arfuU tnnejob. And that’s whyyba 
benefit by ,exdiangmg 3 rourquo teds hares forCanlife units. ... 

Our professional share managersareable to give your . ' 
investment thekmd of up to the minute attention demanded by - 
present market craditiohs. . *. ‘ . 

Whatis morerwhen you exchange your shares^ youll get 


folio by investing in one of the two CanKfe Unit Trusts. The 
General Trust aims to secure an attractive balance between , 


growth. Remember t h at the price of units, and fee income fram- . 
them, raaygo down as well as up*- 

As partofThe Canada IifeGrona Gumm t J v Tngriggnicr • 

assets m excess of £3^00 rnOHom Canada life Unit Trust . ■ 

Managers can call upon a wealth ofinvestment expraiencewhich. 
reaches back 130 years. . ; ' ' '. 

So send in the coupon fbrdeta2s of our share exchange . - 
scheme.. . - _;.i .' 


Life through Canlife^Ilmt Trusts: 

Afcmbrr olihe Unit Trust A nrxriaiioit- . 


To: Canada life Uiiit TnatMr 
Potters Bar, H e rt s. EW65BA. TeL 


Bar51122. 


patient and medical advisor. 
'This is fine from tne doctor's 



point of. view, but not so good 
from the viewpoint of the’ victim 
of medicail- error of - judgment, 
particularly if that error has 
disastrous-physical or : mental 
consequences as .in Whitchouse 
v, Jordon, where compensation 
if payable, had been assessed at 
£100,000: -■ . 

There can be only relatively 
few such cases, but the question 


Lanlife units 

^^XPERinJCE-WHEREE^ERinXicOUmS 

<fk CanartAlH 


is being -asked, is there anything ■ I Not mat tab le to retutmU efi&zJlmnJtlji 

any of us can do. by -way of *-■> — wmi i hmk 

buying private insurance, to V. - 




ensure adequate compensation 
in the event of medical mishap, 
for which doctor, or surgeon 
Cannot be held legally liable. 

Because there are 'only rela- 
tiyely few such; cases, tee 
answer to the question is 
“ specifically, nothing." But 
there may be' ways of ensuring 
some compensation under ortho- 
dox disablement ; insurance 
covering accident and sickness, 
whether. bought by way of an 
annually renewable policy or by 
way of a non-ca nee Liable 

permanent health contract. 

Annual contracts can be 


INVEST I* 50,000 SETTER TMUMROW 


\C 


• fitiJ 


. No;, legal rmporislbifirf' can be 
■ a&eptxd by tfurfliwiddl Times for 
. -thcMnswerx gintn. Ja -tOeio columns. 
. Afl joquiriei wttf jic - answered by 
past es soon as pasdbte* 


ahd tb-;hold the proceeds of sale 
on trust for tfae -companion for 
life^witjr.; - remainder; -to .the 
'family .'henefiriaiyj'’ laving; a 
direction to sale so 

lohg^B tiie liVejKhant resides 


;; regardless of - whether you 
" ; bought and sold equities (and 
equities-.- may . themselves -be 
■ .1 cau^Jt- ; by- subsection 6( b>. -of 
£ . section . 30). (b)- No. the gain. 

.'.‘ should, be exempt-- from CGT, 
: ; under section .67(1) 'of the 
. .Capital. Gains Tax. Act 1979, 
but the sate may be caught by 
section 30 of. the .Taxes AcL 
• (c)- If . you are talking about 
;' .establishing a CGT. loss.. the 
•" answer is tl calendar; month. 


a separate transaction unrelated generally -speaking,' under sec- 


tion 70 of the CGT Act, but we 
really do not. understand what 
you ' have in. mind:', . 

. • In embarking upon systematic 


iui ouuicuuc wutf iuiuws uiue ui 

thp- t»>r i*w< Ynn mn «eii ^ avoidance, your first step 

be either . ( i). to^ seek pro- 
- -find that- trying -to. -avoid *tee fessional guidance, or .<ii)“ « 


ebE J? - * Mteh. Tar AqSSmdS or 


Simon's Taxesy starting ^ With a 


. The answers to your ques- thorough reading of. section 30 
tions are ai foQowSi'ln broad of The incodie and Corporation 
feripsr'Tay (l) Yes.Tmt that does; Tax» Act lOTfi-aa amended (in 
not -preclude dn income tax volume 1 of the Encyclopedia 
assessment under -section'30 of . or in vohrfne G of Simon); It 
the* Income arid Corporation ., is unwise .io^rely upon anyone's 
Taxes Act 1970 as well. (ii> No, .. paraphrase of section 30; or any 
assessment to CGT . does not - other antiavoidance legislation, 
- preclude assessment to TT without reading arid rereading 
Under section 30 as welL ( iii) . the actual words of the legisia- 
No, section 30 wouia^appir fibiL 


arranged to pay.. capital - sums; great; lengte" reviewed oun law 
not only for death, loss-of limbs ■ on. civil liability, and compensa- 
and sight but because of.pp.nna- - tion -for personal injury, 
nent disablement, while both . Chapter - 24 Of that report, 

. annual . policies and PHI -con- pages -280-291 . of - volume' 1, 
tracts provide weekly or ; dealt with, medical injury and 
monthly benefit during disable- - tee commission decided that it 
ment, subject of course to policy ' “ could not ; recommend the' 
time limits. - .introduction of-: a' no fault 

It seems to me that ft ran cast .scheme for medical accidents in 
insurers,- Httie— and therefore ‘tee .United Kingdom." . 
extra ’-premium' . should ' .be-, • '. Since -.tee- 'Commission's posi- 


50,000 people in tee United-Kiagdom suffer from pribgrwBlrt^l' 
paraly s i ng MLi/nPLE SCLEROSIS — the ■ cause and cure uf 
Which, are stffl tedmown ^ HELP PS BRTNfl wwrJnae ; 
AND HOPE, - V, 1 - ■' y ~ r . 

-We need yom donaiion. to . enable' us to eontiitte o^ Wrk ' 
for the CARE and WELKARE OF . MUI/nffLEfSO^ROSEf ^ 
sufferers and, to. continu e .orir ^ZHHiittaent to^ find -' tee cause : 
and cure-df MULTIPLE SCLEROSIS thriraitejfiGEDlCAL'' 
.RESEARCH.. ;■ c.v-t. v ’ - 

WJfgl Fl e^ ihrfp — S^id a detailon tod^ top ">. • ' 

im The Multiple Sri^osiS Soriefr o£ GH. ; ^ . 

iiaia.- ' 286 Munster Road ; . - 

rtMtiiSt * ' Fu3ham,Xondori SW6; eBK l ; . ; ;v^^' ^ > 
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YOUR SAVINGS AND INVESTMENTS— 1 


Tim Dickson looks at a new gold coin family 

Sons c 


’Hill m 


SOUTH AFRICAN gold pro- 
ducers this week: showed a nice 
sense of timing (unintentional 
of course) by promoting their 
new “family" of mini Kruger- 
rands at the moment when the 
world suddenly seems a more 
dangerous place to live. 

Advance orders for the new 
coins have topped 575m (about 
531m) and although- the gold 
price, has -cooled off after an 
initial burst, keen interest from 
small investors is' already 
reported by dealers. 

The new series of coins, which 
weigh half . a troy ounce, . a 
quarter of a troy ounce, and 
one-tenth of a. troy ounce of 
pure gold, has been prompted by 
the spectacular rise. in. the price 
of. bullion. It is easy to forget 
that a. year ago gold was trading 
at ‘‘only” $250, around half 
its present leveL The result, 
according to the Chamber of 
Mines of South Africa, has been 
to put the popular and highly 
successful one ounce Kruger- 
rand beyond the reach of many 
small investors. 

Customers will now- be able 
to satisfy their appetite for gold 
coins for an outlay (at current 
prices) of less than £40 in the 
case of the one-tenth ounce 


Krugerrand, about £80 in the 
case of the quarter ounce and 
around £160 for the half ounce. 
These prices, of course, are only 
current estimates and depend 
very much on where the coins 
are purchased. 

Those interested in the coins, 
indeed, will do well to shop 
around. The new Krugerrands 
will be marketed as bullion 
coins with the producer charg- 
ing premi ums from source over 
the value of the gold content 
of 5 per cent for the half 
ounce coin, 7 per cent for 
the quarter ounce and 9 per 
cent for the one-tenth ounce. 
This, however. Is what big 
bullion houses like Johnson 
Matthey, Mocatta and Goldsmid 
and Sharps Pixley, which act as 
agents in Britain, pay the South 
Africa Chamber of Mines for 
their coins. In passing them on 
to individuals, especially in 
small lots, wholesalers -will add 
tneir own premium on top. 
What they wfil pay for coins 
bought back win also vary 
widely, being affected very 
much by supply and demand. 

Anyone living in London can 
buy Krnggerands over the 
counter from the three bullion 


h ffligflg ment ioned above. Other- 
wise they qm be ordered 
through a bank or stockbroker 
or bought from most coin 
dealers and many jewellers.. 

Remember that stockbrokers 
arc primarily in the business of 
buying and selling stocks and 
shares whSe jewellers are used 
to putting big mark-ups on their 
goods. 

Krugerrands, which unlike 
gold bars* are exempt from 
VAT of 15 per cent, are 
undoubtedly a sensible way for 
small investors to purchase 

gold. Nevertheless the success 
of the South Africans’ market- 
ing efforts is such that alterna- 
tives, notably sovereigns, tend 
to get overlooked 

Sovereigns are struck by the 
Royal Mint at its premises in 
South Wa les w ith gold supplied 
from the UK’s reserves by the 
Bank of England. This is a 
profitable business for the 
British taxpayer (quite bow 
profitable remains a secret) 
because the Bank adds a 
premium (currently around 
8-10 per cent) which more 
than covers the manufacturing 
costs. 

The sovereign (often known 



A new bond game . . . 


as the Lizzie) is similar to the 
quarter ounce Krugerrand, the 
difference being that it carries 
the head of the Queen instead 
of Baul Kruger and contains 
slightly less gold than its new 
rival (0.2354 ounces to be 
precise). 

Sovereigns are undoubtedly 
competitive when it comes to 
cost and there is a huge market, 
particularly from Middle 
Eastern and Mediterranean 
buyers whose respect and trust 
they command. Other govern- 
ments which have been cashing 
in on the demand for gold coins 
are Mexico and Canada. The 
Mexican peso, however, is not 
legal tender and is therefore 


subject to VAT. The Canadian 
Maple E-eaf is exempt from this 
tax buit at the moment the 
market; is somewhat restricted. 

Finally, what about the price 
of gold? As usual opinions 
vary widely with some observers 
confidently predicting $1,000 an 
ounce, in the New Year whJe 
others, encouraged by its sur- 
prisingly unexciting perfor- 
mance in the last few days, 
take ja more bearish view. Small 
investors should certainly be 
prepared to put their corns 
under a mattress on the view 
that the recurring problems of 
inflation and a weak dollar win 
push up the price over the 
lodger term. 


UNIT TRUSTS versus life 
assurance bonds. The battle 
between promoters of these 
two investment mediums has 
raged for some time but the 
contest entered a new phase 
after this year’s Budget. On the 
face of it unit trusts now look 
much more attractive, thanks- to 
tax concessions now enshrined 
in the Finance Act But accord- 
ing to second quarter figures 
issued by the life Offices 
Association, sales of single 
premium linked bonds have 
continued to remain steady. 
There are two reasons. 

First, life company direct 
salesmen (who market single 
premium bonds) cannot sell 
direct investment in unit 
trusts. It is forbidden by 
the authorities. Thus Abbey 
Life salesmen, for instance, 
cannot sell Abbey Life unit 
trusts direct to the public. They 
have to be linked' to a life con- 
tract. such as a bond. 

Secondly and perhaps rather 
disturbingly, many insurance 
brokers and other inter- 
mediaries are still selling bonds 
to clients in preference to unit 
trusts, despite the changes 
made. Those linked life com- 
panies selling through brokers, 
for instance, are now placing 


INVESTMENT 

EMC SHORT 


great emphasis on toe range of 
investment offered by bonds and 
the switching facilities avail- 
able, features which admittedly 
are not available to the same 
extent with unit trusts. 

The feeling persists, however, 
that many intermediaries still 
sell bonds because they can get 
higher commission. It is as well 
to mTw up the differences 
between the two. 

Unit trust funds do not pay 
Capital Gains Tax on their 
holdings and investment divi- 
dends are taxed as franked 
investment income, that is at 
30 per cent The unit holder 
is taxed on. toe distribution of 
dividends over and above that 
paid by- toe unit trust group. 
And he pays CGT when be 
cashes in his units, though 
there, is now a £3,000 tax-free 
threshold. 

With bonds toe life fund 
pays tax at 37£ per cent on 
investment dividends for an 
internal fund and CGT cm 
capital gains made within a 
year. On. cash-in toe bond- 


holder pays higher rate tax on 
the profit using top-slicing 
arrangements. 

To decide which offers the 
better return means investiga- 
tion of the client's lax position 
now and In the future, toe 
expected returns on the invest- 
ment and a host of other 
factors. To do a complete 
analysis is a time-consuming 
factor. But generally the unit 
trust is a better vehicle for the 
small investor paying basic rate 
tax. 

This week Henderson Admin- 
istration which runs a large 
uni t trust operation launched 
its linked life operation, includ- 
ing au Investment Bond 
Portfolio, in conjunction with 
Provincial Life. Later it intends 
to market regular savings 
plans and pension contracts. 

Henderson operates solely 
through brokers and other 
selected intermediaries able to 
offer a investment pla nnin g 
service. And it freely - admits 
that it leaves the responsibility 
for advice with the inter- 
mediary. Bonds are still being 
sold by brokers so Henderson 
wants to get into the market 

Going upmarket a strong case 
can be made for bond invest- 
ment. The switching facility can 
mean much more and the CGT 
advantage of unit trusts is much 
less. 




The Association of 
Investment Trust Companies 


THE INVESTMENT TRUST TABLE 


T5jb figures in the columns below are baaed 
cbk information nppfied by (be com put es 
named, which are members of Tl»e 
AsBod wti on of I n v e st me nt That 

*Hm figures are unwant ed. 


os at close of business on Monday 22nd September 1380 









VALUATION MONTHLY 

Affiance Trust 

British Invest. Trust 

Grange Trust . 

Great Northern Invest. Trust 

Investors Capital Trust 

Jardine Japan Invest. Trust . . 

- River Plate «& General Invest. TYust .... 
. xSave&Ptosper Linked Invest. Trust ... 

Scottish Invest. Trust 

.Scottish Northern Invest, Trust 

Scottish United Investors..... 

Second Alliance Trust 

Shires Investment Co. 

United States Debenture Ccxpn. 

" BaiDie Gifford & Co. 

ScottishMortgage & Trust 

Monks Invest. Trust 

Wmterbottom Trust 

Baring: Bros & Co. Ltd. . 

Outwich Invest. Trust 

Tribune Invest. Tcnst 

Bast of Scotland Invest. Munng prs 

Aberdeen Trust I...... 

~ TC rirnhg rrgti Tft md MmM gwrxTiti!. 

American Trust 

Crescent Japan Invest. Trust 

General Scottish Trust 

Wemyss Invest. Co. 

. Electra Group Services 

Elecfxa Invest. Trust 

Globe Invest. Trust 

Temple B ar Invest. Trust 

F & C Group 
- Affiance Invest. Co. 

. Cardinal Invest. Trust .' 

F&CEnrotrust. 

Foreign & Colonial Invest. Trust ..... 

Genea^l Investors & Trustees 

GT Management Ltd. - 

. Berry Trust 

xChUd Health Research Invest. Snst. . 

* GT Japan Invest. Trust 

Northern Securities Ttaist 

Gartmore Invest. Ltd. 

xAltiftmd Ltd, 

Anglo-Scottish Invest. r frusfc........ 

English & Scottish Investors. 

Group Investors...: 



T - fynri/rn AT^rmfir Ttivpfd-- TYnafc 

London &Lomond Invest. Trust ..... 

London & Strathclyde Trust 

Metdrum Invest-Trusfc ............ . 

Gartmore Invest. (Scotland) Ltd. 

ScottishNationalTrtxst 

Glasgow S tockholdErs Trust . 

John Govett & Co. Ltd. 

Border & Southern Stckhkire. Trust .. 
General StckhWrs. Invest. Trust 
LakeView Invest. Tmst. . 

Stockholders Invest. Trust 

Haxobros Group 

BishqpsgatelYust 

City or Oxford Invest. Trust •••*•••• 
Hambros Invest. Trust ....... 

xRosedunondlnvest. Trust. . . 

Ajiitiiniwfaratianlitn. 

Witan Investment Co. 

Electric & General Invest. Co. 
Greenfiriar Invest. Co. ............. 

Lowland Invest. Co. 

Philip H3L (Management) Ltd. 

General & Commercial Invest. Trust . . 

Gener al T rarest. T-tt^ ... 

phiUp Hill Invest. Trust 

_ Moorgate Invest. Co. . . . . ... . 

Nineteen Twenty-Eight tovwti Trust . 
Industrial & Commercial Fin. Corpn. . 
London Atlantic Invest. Trust 

- North British Canadian Invest. Co. ... 
Investment Trust Services Ltd. . 

Capital & National Trust 

Claverhonse Invest. liust .......... 

Crossfriars Trust 

Guardian Invest. Trust 

. -Lcmdon&Holyrbod Trust 

London & Montrose Invest. Trust 

London & Provincial Trust .. — ..... . 

. .Mercantile Invest. Trust 

Sterling Trust 

Technology Invest- Trust . ... ..... 

United British Securities Trust .■•••• 

■- United States ft GenendTrust. 

Ivory & Sime Ltd. . _ 

Atlantic Assets Trust 

British Assets Trust ■ • • 

Edinb urgh American Assets Trust . 

Viking Resources Trust 

Keyser UQmaim Ltd. 

xThrogmorton Secured Growto Trust 

. Thwgnwrton Trust 

Bemwar t Benson Ltd. .. 

British American & General Trust. ... 

Brunner Invest. Trust 

Charter Trust & Agency 

English &NewYork Trust 

EanufylrivestiTrust 

Jos Holding s 

London Prudential Invest Trust.. .... 

Merchants Trust 

Lazard Bros & Co. Ltd. 

Raeburn Invest. Trust 

Romney Trnst. 

Martin tinxie & Co. CA 

- Canadian & Foreign Invest. Trust. ... 

. . St 

Scottish Eastern .Invest. Trust ...... 

Scottish Ontario Invest. Co,".. " 

Securities Triistof Scotland . . . . . . • • « 

Murray Johnstone Ltd. 

Murray Caledonian InvestTrust .... 

MurrayCfydesdale Invest. Trust . . 



as at close of business on Monday 22nd September 1980 


Share 

Price 

(3) 

pence 



Geographical Spread 
at 31st August 1980 


Total Return 
an N.A.V. 
over 5 years 
to 31.8.80 


Murray Johnstone Ltd. (contd.) 

Murray Glezuievou Invest Tnist 

Murray Minor Invest, 'frost 

Murray Northern Invest Tiust 

Murray Western Invest Trust 

Rivermoor Management Services Ltd. 

London Trust 

MoorsideTrust 

River andMercan tile Trust 

J Henry Schroder Wagg Group 

- Ashdown Invest Trust 

Australian ftlntemationalTrust .... 

Broadstone Invest Trust 

Continental & Industrial Trust ...... 

Transoceanic Trust 

Stewart Fund Managers Ltd. 

Scottish AmerieanlnvBst. Co, 

Scottish European Invest. Co. 

Touche Remnant & Co. 

Atlas Electric & GeneralTrust. ....... 

Bankers’ Invest. Trnst .... t ....... . 

GLRP Invest. Trust ......... 

Cedar Invest. Trust 

City ofLandon Brewery & Inv. Trash. . 
Continental Union Trust ........... 

Industrial & General Trost ......... 

International invest- Trust ......... 

Sphere Invest. Trust 

Trust Union 

Tru stees Corporation 

WUHams & Glyn’s Bank Ltd. 

Sizewell European Invest. Trust 

Atianta Baltimore & Chicago 

West Coast &Texas Regional 

VALUATION THREE-MONTHLY 
C5ty FrnfludaT Administration Ltd. 

xAcom Securities Co. 

“Investingin S access” Equities 

General Funds Invest. Trust 

Drayton Montagu Portfolio MngeinenL 

Drayton Premia- Invest. Trnst 

Drayton Consolidated Trust ........ 

Drayton Ckjmmeraal Invest. Co. 

-Rngfi^'h nnriTnf^ matinnnl Trnst ..... 
C ofenig I Sfy-rTT-rtitv: TYnyd: 

British Industries & General Irrv.Tbfc. . 

Drayton Far Eastem’frusfc 

City & Foreign Invest. Co. 

Montagu Boston Invest Dust 

xTriplevest 

xDnalvest 

sCity andCommereial Invest. Trust . . . 

xFundinvest - - 

East of Scotland Investment Managers 
Dominion & General Trust .......... 

Pentland Invest. Trust 


NOTES TO THETABUS 

f No data. _ _ a 

t' Srfft runSfal Irtwi. (iM ir jfnl imihik}. 

* Applies to Ordinary^A” Ordinary mfy. 
s Doea not include special tfividt aid. • 

□ More than one quarter hiiuabetgntyittveB hnsifn . 

acAdjnsted far scrip issues . 

\ Fjgaresnot proved in view announce^ . 
discussions or recent developments affecting tits 

r 

(a)Gob.l t 3to5ngures snppEfid by Wood Mac- 
kenzie & Co, rrearibece of The Stock 
Exchange. 

C oL I to Deare st£l in; C ofa. 3 &5 to 
nearest peony pa share. 

fi9Cols.L5 Statistics simulated to date shown 

based on latest valuations supplied 
by the companies and made avafl- 
able to The Stock Exchange. Is 



INDICE S OF FI VE YEAR 
TOTALBETURN 


WCB.4 


toesevdnatkas lstadwpc i niti e s MB 
■y ihmditpud m arinetpri ces ondnn- 
2ated at . director’ vahmtmn. AQ 
re maw ei goQD taanwate axct n d Bd . 

Based on last declared dbddend or 
firm forecast, phis lax credit, to 
nearest 0J par cent 



•Adpsted for eooafcange rate changes. 


©Ccd-10 


WODfa.5,20 


geographical sector. 

Brew c har ges anzd m e fa ranee share 
capital deducted a t marJarf; value; 
convertible stocks deemed to be ccm- 
vected; w arrant s treated as not 
exatised. 


Figures supjdied by AITC Stati- 
stics Service, to nearest one per 
caat. A full descriptioii of the m- 
formation shown in this cnlrmin is 
arvan in the Ixtvestmant Trust Year 


the percentage raanges in the net 
asset values over the period assum- 
ing that dividends paid, excluding 
tax credit, were r einv e ste d in the' 


EXPLANATORY NOTES 

Use of total return statistics and care in interpretation 
The total ratnm statistic, which adjusts the net asset v alues fo r dhddencti, 
avrlnding' tar awdit,riii«farimt«d dnriTig 'rtiani»rind.BiablaB C omp anies With snb- 
stantiaDy (Efferent capital growth and dividend policies to be mere fairly 
com pa red. A period ofnve years provides a good indication of trends and,_ in 

l»rmaltirannstxiK83,tiHJDlacaveratraditiQaaibullandbearn»rkBtintiieinajor 
world stock martata. 

Each totalrrtom figure ifl indexed from abase o£ 100 at tieconnnsDcaniBnt of 

toe period and* records too movements between two particular dates. Any 
faihil return figure may rhtnt he affected by excepti on a l facto r s, 
operative at either the base date or at the fowl date, which w ere mfl aencmg toe 
stoA market generally « a sector of toe market in which the oompany was 
interested. The gB OgapUanl distribution of a partic nlar campaqy’s partfbho 
should be considered in assessing its relative performance. 

•While toe total return statistic, if used with care, provides a valnahle guide to 
paid: experience which wm a«i«a : mp^iHam of one company with another, or the 


bust movement with other investment media, it should always be boose in mind 
that past performance is not necessarily * guide t» future achievement. 

The total return statistic for split capital busts is not directly comparable with 
that for other companies because of the difference m capital structure. The split 

rapil^tnstshgvatoerefarebemidaatififldiDtheTahteandaneiM tindiafecli nto s 

General Trust Average index figure. 

Calculation of NAV 

Inordegto«voklai>fatia«aof &m r rai i j dtofaciKtete ttvnpim»T M T<y 1 fk>«hiB. 
sties of net asset valne have been calculated on a uniform hngi whieh ^ g y inthe 

case of a particular company, di^r from tbecarte^andingfigmaa in itsAzmrml 

Reportand Accounts, 

The net asset valne is calcnlated oa the “going concern” hams, ie with nrinr 
dmrge3 dedneted at market valne, as it is believed that this basis is the most 

•MMy»glwptaidfpr «i'iiip»M»tJ im 2Mrp i WM ^. 



Up-date your booklet 

New tax legislation has made Investment Busts even more attractive to invest ia If you 
already lav© a copy of the explanatory booklet ‘Investment Trusts today send for a set of the 

revised date sheets, now available free of tiarge, to replace those in the ^»dset inside the bade cava* I 

If yoa haven't yet got the booklet, send today for your free copy (and revised data sheets) " « 
for full details of the benefits of Investment Trusts, the wide spread of opportunities, and how * 

to invest in their shares. _ . 

Just fiB in the coupon bdow, cut round the dotted Ene and send to: The Secretary * 

The Associatian of Investment Hast Companies, FREEPOST, London EC2B 2JJ * I 

(No stamp required if posted in the UK). Tet 01-588 5347. ’ 1 



Address . 


- 


please indicate; stodUwIo* Q accountant □ sofiator □ msurance broker □ banW 
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1 -HIGHER INTEREST 
4 CERTIFICATES 


T 





ptSi 


Without 
dedudion 
of tax 


Higher Interest CerlilicaieFJrran Oiriutertws offer investors a convenient . 

; strocwenn (tome lor iheirsautna* where captial values are no! suDjeci 10 marl at 
Jlucmaaons am a comgeinwe.pte ol interest 15 earned, infer osi on certificates is 
' • \ paid wuMjut deduct iw of iar..ma*iniismg the investor'; cash haw and eliminating 
'C /emaymsnt ol tax. unfiKd finding Sdoety interest where tax paid may-My# Be 
. f AJaimeil. ' ' 

Bates of Interest ' ' ‘. ' 

Rates: ot interest are fiMif for Ite life ofihc.Cerlifinte and camoLgo dawn. 
-.Theso ctwices are: ' f 

3 Month CertHicatBS Wfflk jra. - ffttmth Certificates: 15% pj. 

9 ’MimUCCertificafas \ 1? Vanfh Certfficates I4;i% pi 

four interest and capital arc returnable al Ots and of the'paritw you choose. 

. How to Invest , 

■ Comolew Hie applfcilion. form below. Send it with your cheque made navauie tu . 
.‘CP CiiouM'lon. Sons & Rafale i Ua»W and crossed "not ncgoiiabte ’A ■ , 

v " . 3ti Ashley’ Road. AtoMham.-Oieshire, IVAM 2fJW. A cartUfcate will he sent to you 
’ ’ • .wifhin rda»s. . 

•*. Statutory & General Ififecmati#) 

L Ciwillanuns is iit*ns#ii and? tis daniuofl Act t979 » Dcpoaii is a I'Onsw 
- Cuter >o Securities anddlicEir.M ijviheuTcsot ii'- ?i w>nj to c jrrv cm all daises 
orconiume" '-.8i! oiawKS.-CtoMWlons Alter a *olt ciir*»t*rc?de 30 »'S eccaunt 
• swwcf "i afl<o*ion :■> a mmje'ar Uosri-at adoMUy SKvms. Hs te*£J5 are • ' 

;• aidlayj-6a«H limine V :iora diet:. I’veipcp^ 

v ... - ” CtoulaflO^-aUn In- s or inesin«l5j»a> as-S'iisiwuas ape assfr 

. • 'cGetiinspippeity injj'a'.C' tuai'ni. cMtaIrbnai lpasifis. BihlflingaotiiriiuoinaJ 

• 2. flueu-'n ot Ch-mij-i.v-: C. f. (VmjV.wi. C.i Choaattw. S: 0. CboakiUKT.L Lae. 

. N, Oji» r. P Mol'y an. 0. A. - P-otel. . 

•• S/lherfefe ot rfx> lari Marne .hr! vomc'i'ied m Hie last nwounlial . 

- ’ . (VoubraiK i-jb.-niirm io lire ♦k iniMi i-' Oicinoi*. A.nJ (he Hifaitnert ot 

'■ Trade A lc.iu-.ny nnlei ns prsyi .ous or :he ftcterteii urOeprcitors Act 1SE3 liras ; 
! -ajinaor'i W30 - ’ . 

^ A pp L , CATI0N F0RM '_■ . -I 

I 1 / We wish to invest in a Certliicate.iy We understand that the rates in I 
I '• this advert are available for acceptance until 31st October 1980. I 

J Tin® Period iTiiA one bo.’. only* .-. , a .. 

■ I ' Q 3 fflonUi; 1~| 6 summ s □ 9 mmuha ..[J12inogtt« | 

I Amount (minimum £250) . ” £ [fmax'££000} a 

Sljninq intlrucllaru . I : 1' ■ ’ I 

It iho Coiji’iciie is to be issubd in ioir.: r-anesTieaw tiefcone box 

| b?iijw :» toeafy me mgmn'o nsuucncus CnoulBrtcms should lolfaw. I 
□ In£rni>med psxsoii tislqw Q any one of us ' . ■ 

I . □ biii'i ol us " " ’ ■ 

'■ Forenam-ii».indSu[i»atne of holder {each holder if jointly) . "I 

I ' tb/lits. Miss — | 

-I •- Mr/Mr: -HiWi 1 

| .Addrc-S lor ■-nr.«.:p.niri.nfv> J 

1 - fJormal r ion.ilure ol each holder I 


YOUR SAVINGS AND INVESTMENTS— 2 

Eric Short, reports on a new idea in insurance marketing 

Putting Life into shopping 


CAN LIFE assurance contracts 
.be sold like cornflakes', . baked 
beans or soap powder from the 
shelves of a supermarket ? The 
selling side of the life Assurance 
industry has up to now been 
extremely sceptical of the whole 
concept of mass- marketing, 
though certain life companies 
have been experimenting with 
direct mail and newspaper 
coupon advertising. ' r 
But Tesco, the supermarket 
chain, is in the throes of an- 
experiment to see if it can .sell 
insurance in its stores. : ■ • 

For mass-marketing, an insur- 
ance product needs to be. simple 
to .explain, easy, to underwrite 
and be available to most sections 
of the consumer market. Any-, 
thing complex is a non-starter. 
These requirements cut out 99 
per cent of the insurance con- 
tracts at present on the market. 

The product Tesco bas chosen 
for its' test launch is the Family 
Fortune. Plan devised - by the 
• friendly .society Family Assur- 
ance— a member of. the Planned’ 


Savings Assnraacs Grasp - . 

This plan was-fa ncbal eadf 
tbis year and described io these 
col umns. BasicaHjy it s a b yWr 
ing sodetytoflad s*nn& 
scheme.' .with .tie . y&e s' 
invested with ( Ab6ey 

National Building Soorty after 
a deduction for life cover and 
expenses. 

Because it is a friemEy society 
contract, it is available cdy to 
married couples, or s u ftj i e 
persons with child dependants.- 
Only the return of premiums is 
available on cash-in before the 
end of the ten -year savings 
period. 

-The. scheme is described is 
leaflet form, setting, out-tfae pros 
and cons. in. layman’s language.. 
The changeover In the mie&od 
of giving tax relief as a credit 
lias been! of positive benefit to 
mass marketing. One amply 
needs to state that the investor; 
gets. this. benefit. ;• . 

..Tesco Tannched its pi as at the 
beginning of tbe inonth at nine 
stores Around Britain— -inefud- 


mg Finchley. North London, - 
Stevenage, Herts, Pitsea. Essex, 
-and Scarborough, North York- 
shire. 

Stoppers at tbeselected stores . 
ir£B see bargain spelt oat in. 
hanging cards over the check: 
oat points and in widely-scat- 
tered “shelf talkers”— little 
cards attached to the shelves 
g r eeti n g . people to ' collect ex- 

pfanatory leaflets. 

Some people are compulsive: 
leaflet-takers and- since this-' 
scheme is not available to all ; 
cpusuuBgs, Tesco - bas printed 
mini-teafiets. - settmg oat the 
mam theme! The main leaflets* 
wxsh ' the proposal forms are 
at' a stad b^und th€: 
eheekoot peants. 

. ' The proposal forms are posted. . 
to' Tesco Springs, which is man- - 
aged by Chesham .HSI, Tesco's 
insurance brokers. 

The policy, like baked beans. 
3B& any other Tesco. product, , 
wat benefit from. the “Checkout” . 
sefieme . Persons taking out a 
Faazrjy Fortune Plan, will 


receive a £5 voucher 
* TH-the scheme piroyes success^ 
ful,- Tesco will extend its sales 
to all stores. A decision will 
probably be' taken by the edd of' 
next month.' ’although Tesco is 
fferijile on this poant - ! 

. So where does tie market go 
from here? Even 3f thus scheme 
is successful, it* s difficult to 
see. Tesco expandmg the range- 
of -insurance prodoct^ sold on 

- its- Shelves. One can only think ' 
of certain -simpti4ed ’hfe pro^. 

- lection policies, srich ..bs" those 

soJd by Lloyd’s' life and now 
Suit: Alliance, ' through, news- 
paper?. ‘ a'.. - 

■ It must.be remembered: that 

:. certain department stores, -offer : 
insurance ssles at lheTepiHiter - 
£flfir, : interested .customers:.-. But • 
tltis. is.' not mass ' marketing as 
streh. l^e serviee iis' gnseh in 
■the same' way as. htiiday travel 
is offered, in these stores. . 

The - desk is manned;. V by 
persons, with some?-; insurance 
training and a who^ range of ' 
products is .offered ;and affti.ee 


r f ' /am »•« *4 R’ 5 * 

(Jr 

y j. ^ t J ^>4,* t*.l' ^ -C- j 

4 %A rffeJ r.i I awwWMl. 


'M * '*£///* J iA (dt jri Mgrt Off ^ - 

s. - "v : 


fliuuw a •.« j. LUiupdi^ - vruuiu wuuuill 

; Bu^'' alt. 'tbeSe- hsaf3fi!etiiig' ; 'all thie' customers on the store’s 
experiments ipefeiy ,. credit list Those .who took out 

‘ scraiching tiie surfaee cpbipRred’^insurance -‘ woqld '_ have . ; the 
with devek>pments:ia Ahis&alia^ ; premiums paid by • the . store 
Scottish; Amicable' is' riegdtiatiiig': direct ’to. Xhe life -company and 
to sell insurance^ though David ; ! -Store would recoup the 
Jones; a\ major ’'chain, store in premiums from credit .arrange- 
New South Wales. ' c . Jnents. “ 



' ’C^stiifaW: 
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THE 15,000 UK holders of 
i Rhodesian bonds are now- 
approaebing the final fence and 
they will be well advised to look 
carefully before making their 
leap. 

Formal offer documents from 
the Government of Zimbabwe 
were posted off this week and - 
those who thought they were in 
for a bit of light reading will 
experience a rude shock. The to 


RHODESIAN 

BONDS 

TIM DICKSON 


j LIKE- -MANY, arcane' forms of-- , r : • •• ' ' 

A sweeter taste 

, price ( by a set .future date, are ~ ... • ... 

nominal of the 3 per cent stock ! 311 acquired Uste loss. For example, an investor don't rise in value, he Will not 

I9Tfr53 is worth £16231 (£1<W | Although the Locufon Traded might buy a three-montl}. option exercise .the option and you keep 

piss £6231). ( Options Market lias been f° r i00p and decide tn. sell it -a. - both the £10 and the shares,. 

m Vflmi 1 operating for more than two .month and a half later at the If they do rise significantly 

1 years, a leading broker in this prevailing market price of, say during 'the life- of the option, 
° not, alas, just a , ^ ^ aboat 60p. you could protect your shares 

3S £ t ES 2 J ESr L 3.000 investors are - Regular ■ Revenue's .by buying an option to purchase 


you could protect your shares 


pay off ■ the 


cheque tfrrmrgi, the letter-box. f * 

The Zimbabwean Go ver mnent ^J^txcipant.. 
sags ff.cau afford to pay off only i Stoc 

££lm at the moment, with the r.sponsors tr 
rea fsame fSto) to be paid ; pba 1 volume 


In . . the . Inland ■ Revenue's .by buying an option to purdiase 
view, be was . then deemed to the same number of RTZ shares 


practice 
g house 


rea rsome isum? 10 oe paia ; whprpac in fart he hart lnot Attn . . "i ,u, ' us; “““"s uu “ w 

outstanding hi* in half-yearly instalments ( tiie U 00 contracts^-day break- w! VL re f JSif,? J® the ?hanr? h ? s b ? M canC i e3 ,. SQC ? * aiI s 
m arrears. b«r e^t years.^ point ' : - ' ■*£&* b^e effeJtiS S 



terms and the tax considera- interest and capital arrears, over ef^t years. . i . point * 

tions are, to put it mildly. They had no intention of paying • Assentins holders will there- : The main reason offered for 
highly complex. any extra interest ^ two cs ^ h parmfcntSi | the slow growth of the traded. 


tsicxi puiut. - - I, « „ _ uimutB uwu; iu>-uat-ucwiuac 

The main reason offered for Xp ri! 5 Ihe^dl coS^f toying ^e TiabUi Ity Pf the writer to 
the slow, growth of the traded: W option f s Sjow^le in^Sf de £ ver has *>eeo removed ■ 
ontions market has been -the C °“‘' However.- in’ the view of the 


made - public last month. This 
followed ‘ protracted negotia- 
tions during " fhe summer 
between the' ' newly emergent 


“r y on acceptance and the second 

Bon^M^ders have an oppor- (amoanting to- liO per cent of 


n of the 
was no 
two bff- 
the cost 


ST “Sient deara, . ^".4 "*»* 


OFFER TO INVESTORS WITH 
SHARES WORTH £1,000 OR MORE 

Meo-jfordeTaihofMocGsShw 1 s f Anin«>micnt ieain w.h^» has 

Evcisnce F&n i»-hi.:h «iwbl*-« >uu 10 3 HM?) priduccii coas'^oMlJ H““ 

:ri.--!er:.’->urin3W» .ind uun lull- H r^iUsacrwsa ranpe of ro twy' . 

:in;-.-3iw^men; m^r.iiitfRtem. 8 likeK KjbcwnrthbaL-kmg. 

^In. J li.indv:ip.Lal OjidsTj': I — L.in.i.^yampK'- ' - • ■ 

.tih-.inuco-. 


Zimbabwe Government and the tunity to untangle these terms, the Entitlement Amount) on or w' 2J " 01 

Council of the Corporation of which broadly speaking are a after April 15 next year.' Finance 

Foreign , Bondholders, repie- mixture of cash and new stock. ' halance 'Me * Si(l 7 .V?*. 

senting -holders of tbe l2 The firetthing to establish is pe^^ent of^ie Entitlement 

^ Cl3r t QU ? d Ai S ? u * ther “ your entrtlment amount which Amount) will be satisfied by the S^d l 

Rhodesia .stocks. . No interest comprises three separate parts: „r ^ a 


senung 'noiuers. ot luk rne nrsr tiling to esiaonsn is t, pp -«*«» nf the. Fntitlpmpnr ir /TT “■• '1 — . ucuiuc ai MjTOK-ppmi aunflgtne-- ’7^ ;, , ----- - — *. 

publicly quoted Southern your entitlement amount which Amountl will be sati-^fied bv the o£ tte ‘ op ^ 

Rhodesia .stocks.. No interest Comprises three separate parts: of an SS Tto %*** ^ t b \*° }vei ^ ^ ;-.to - - plose'^ • 

payments or capital redemptions first any capital not repaid: annuity entitle* the ^holder to F1 ^ anc ^.* c ^ changes - 1 1 ; , 0 the)- words,' he - buys a5a hpfito^ li^ 1 ” 

have been . made, .to UK resi- next any interest (excluding i 6 5j a] consecutive half ^ ^ 1 I J olas Goodison, .qhalr r ..carrying- ' the ^ "Sadie ^ terms,^ 

rmr .vTV. u : 10 .equal, consecutive, oan man of the Exchaneel • called ju- -expire:-.^ Thus: they will be 


; nt» inu-> ewmpfc nBgEWEIt ■« ■ f 


f— — > — ■ ■— — — — — 11 1 

' PleaM.- send me full details of your Share Exchange Plan. 
J 7 r»; The M&G Group. Three Qnais, To werHill. .■» — 

. London EC 3 RBBQ. Telephone: 01 -ti 2 rt 4588 . . . 10 ? 


|G2 IMr.‘.Mrv/Miss l.imALS 

Madoress 


1 : IfolNfoB 

'. Notafi&lkabUto Eirr. 


SURNAME 


Mcnberofdw 
pnitTnm .Aasoeialion 


LB 533910 


denTs since- UDI in November the fist unpaid instalment on yearly parents, 4 b e first t 

1965. each of the stocks due after made " on April 

Judging by the reaction of : November 21, 1965 ) not paid up 19 g 1 the t0 fa n 

the stock mal-kfet and the squeal to the maturity date: and finally, October 15. 1980 Interest 
over burnt "fingers in Throg- an additional amount, equiva- ^ pa ^d on the outstan 
morion Street^ the terms of the lent to about 5.6 per cent amount at a ra te fsknple 
settlement, were, a . disappoint- (simple) ; per annum on the lQ 05 ^ cent per : animin . 
ment to many, speculator. But capital f tn respect of periods . . ■ . 

while the offer in no .way com- from the .maturity dates up to. j™ ifVhXFj 
peasates original: investors for June 30, 1980. The exception 

their loss*, most observers, now here is tiie 6 per cent stock b°titooIder) as a buil 
accept that- -the.- Council of 1976-79 for which this additional “JSf l 

Foreign Bondholders extracted amount is equivalent to 6 per ^ 

the- best deal- -in- -the- circum- cent (simple) per annum. 

siances - Thus anyone who holds £100 amount of “capital” and dea 

As Mr. Michael Gough, secre- nominal of the 24 per cent j ng amounts of "interest" 
tary general of the Council, stock 1965-70 is entitled to the The P«mnle eiven irMh^ r 


vjciuuer imprest ^ activi iy ^ traded OR tipns, hold- LwyKEZ shark s ^ : QHSet^ndet ^the new provisions 

amount" at° a ra^ fs^ple)^ L^ e ““ jrowS’untff ’ 

lO^S Der cent nS-' arSim ! yeaT: J^ 4hat- .an- option to move:. mUch. tot- -you -don ^;:^?^^^^,, 16 

ru-a per cent per annum. J was regarded as a : . wasting :• want 1 * c^u TVom- r-p.jgr-wpffr-- tob^thatpthe yolnme of traded 

-The best w ay to understand asset, whose value. r for tAx an option qu . Ici ^y fn ^e 

this is to think of yourself- (the purposed,' declined on ‘ aAinntfe fey -gfi&tfis. perhaps to 


progress me payments oack to of a company may decrease - only.- Option* td '&11 are -aaa-nye companies xo me cur- 

you comprise an increasing more slowly than the straight- “put” options.) ' . . rent list of 15 on whose shares 

nmniiTif nf ••nofTitnl” nnW rlaovAAP 1:^. a a jar V *- nnflimff m And tiavt 


” 'I; ’• ‘ ^ US i a ^° n ^, w ^i°i ^°!d s ^00 amount of “capital” and decrea^ line trend, depmidii^ onthe S^ne ^e who-'thihlm'.^o^^^^^ 

ta ^ 5 renera ? 1 of to^Cou^ST rto iDg amounts * “ ™ terest " movement in the vSfe . of tbe RTZ shares \Sl increase^n' ho ^ to ! introduce 

w^f/nnt-^-wrfpTi^P The example given in the offer shares and an investor could vajue may decidetb pay you £10 ^at” : _optioiis. - 

n C cT n ^ S ^~*™*»**PV*™^™ - ^ the option, if the shares :: Ian flpdger 

felt their only obligation was of £166.17. A holding of £100' y*»°* ' (that l S - 




;The ending Of exchange control now gives the British 
mvestor. the freedom to invest overseas in any market 
Shat affords ..particularly interesting growth _ 

^ppommities. 

f : -sAnd in the opinion of Brown Shipley, one of 
Britain’s oldest and most-respected merchant banks, 
tliere’s no need to look any further than die other side 
idf-fe Atlantic. 

long-term REVti'AL. Although America has experienced 
q sharp recesaon, there js'every reason to expert that Wall 
Street will give iong_-term investcxsappiedabie. capital 

opportunities:' The U.S. remains one of the world's 
leading industrial econqiilies with its own natural resources 
a&i agni (leant high-iectoology growth industries such as 
eieerronics and ofl services. And,^ of course, die U.S. 
poTnicaJ system is net only stable; but favours free enteiprise and private 

jnvesmkm.Eventhe energy crisis is bemgtacklcd now in a 

determined way. 

Wail Street has been rising for several months, anticipating the end of 
recession, but many U.S. stocks remain undervalued by historic 
standards. Brown Shipley therefore believe that now is a-good-moment. 
to buy, especially os they expect the poundlo weaken 1 against the' dollar 
az some point. Furthermore,^ t& U.'S.iriectiOT is.onTy a month away, 
tbe market is likely to be volatile, affording Brown Shipley opportunities 
. to buy stocks on any market setbacks: ' 

expertise. Clearly investing to effect iri North America is 
hardly something that.the avetageinvestor could - - 

confidently underxakewithout specialist advice. It takes the 
expertise of investment managers who Rave a proven' track - 
record io selecting abroad-based portfolio of equities that 
have above-average growth potential. 

The Brown Shipley North American Fund is one - - 
exariiple. This fup.d.has consistently been one of the lop 
three performing" \orih American Funds over the last 
two years. The offer price of units has risen by 45.6% since February, 
1977, compared with arise of A. filin' the Dow Jones Index. The net 
income distributed to unit-Hokfers ova- the same period has increased by 
72 J®b. And at the latest offer price on going to press of2£.lp.,the 
estimated gross yield will be 2 5Vo . . . “ 

Although Brown Shipley cannot guarantee the performance of its 
Fund there is every likelihood that if the investor acts now he will take 
advantage of the temporary strength of sterling and any special buying 
opportunities in this die Presidential Election year. 

Remember the price of iinii&and theincome from them ran go down 
aswellasup. - - : .... 

You should regard your investment as long term. J 


jm 

# 

m- 


TO BUY UNITS: Comptele tins ^ppDcan'on ioia and seadn wift ><onr c h eque 
to Brown Siipley Fund Maragcnwn linsicd or (depboae OM4 58144. 
CcniOcaies will he sent wnimlSdaysof receipt of dtetpie. 

A management dargeofiWt is wre faw ied in rtie offer -pnee of the tents. 

A half-yearly charge of 50p ('• :•» l plus VAT per £ 100 value of the Fend is 
deducted from the Trust's iocome. These ctuirpes cover admiiBSUaiioa 
expenses, fees 10 the Thtsteca^'adndes toiaui en Bi onpaid to q aa Sf ua d 
inicrraediariev ra res available 00 reqaest. 

TO SELL: Sign the back of year certificate indicating the number of anils you 
wish 10 >eil and return it wife Manages. Satirmmt win be made within 
seven dj>* on ihe bid price nHaqimjfla msnmkms -jic received. You 
may ireep a regular cheek ooj be prices and yieid of your onits by aasuliiqg 
the financial poges of nauenrd n ew^pspas. 

FnCOMF- DistijbuLimts are paid micrYczrty — 35th August and 
lflh February. 

FORMATION: TheTnm Deed imdebeoieen die Trnsrees and ihe Managers is 
dated Is November. 1964. as amended by Supplement al lVrf« 

TRUSTEE: AIT securities purchased on behalf of the Trust aretiddliy 
The Royal Rank of Scotland Limited. 

- The Fnr.d is a Wider Range Investment unde- ibe Trustee Invesi muis, Ad, 
auth’W£d pyiiu: Secretary of Stale Jor Trade. 

The Managers ure members of the Unis Hies AssodaUoa. 

APPLICATION FORM.. . . 

Brown Shipley Fund Management Limited, H arb nds Bouse. Haywards j 

Weil Sn.v-\. Telep hone 0W 58 144. ! 

I -We wish 10 invest ! £ t in Utuls of tbe Brown Shipley Nhrlh Amw, 

Fund at the priccruIingon rcccrotoftbhaHRicofinn.M yrhm nww mrjnc.ri . 
fttewtun: initial application £250.) . 


I/We dedare that i amAve arc over IB. 

SIGNATURE! 5) i_ ’ V 

(IFTHE.REAPE JOINT APPLICANTS ALL MUST SICK AND ATTACH NAMES AND 
ADDRESSES SEPARATELY). 


SURNAME 

(MR. MRS. MISS OR TITLE) 

FORENAMES 

1 IN FUUj 

ADDRESS 


[fleaseg 


USE BLOCK LETTERS 


Please send me details of your monthly sarm^pbiLnirajO 
Units cannot be registered in the names of minors, hatA« pHtrian-nmw m»tw 
opened on their behalf as fbOows: An arinft^ full acne IdiQJsiaaaka-ri — for * 
example: John Snath (WAS, a/ch This offer is ma»a 2 a&a:te£ 3 pBifcafiriaiBL 






is the eatitieinent amount 

"l left after the two cash pay- 
ments) is £537.10 wiE receive 
equal half yearly payments of 
£50 for eight years. Suffice it to 
say that there win be plenty of 
number crunching for "the 

registrars. 

Holders of current stocks 
(that is the . four which 
have not yet reached maturity) 1 
will receive their interest 1 
arrears in the same way .while 
interest payments will be 

resumed 

Finally, a word about tbe tax 
you will be expected to pay, a 
thorny • problem '■ which ■ has 
occasioned lengthy negotiations 
with the Inland Revenue. 
Basically, the Government is 
playing, everything right by. the 
book 50 that bondholders wiB 
be expected to pay income tax 
immediately interest arrears are 
received and capital gains tax 
an the capital element. 

The capital portion of each 
annuity payment is. for example; 
seen as a part disposal. Tbe-only 
concession which the Inland 
Revenue has granted is a' tax 
free roll over from the old bond 
to the new annuity. The import- 
ant thing to remember is that 
the element of tbe cash pav r 
merits and the annuity which 
relate to interest arrears will 
be treated as income and paid 
net of basic rate tax. 

Sharp gains were recorded 
on most of the 12 Southern 
Rhodesia this week as investors 
reassessed the political risk in- 
volved This, however, is still 
clearly an important factor, as 
the high' redemption yields -I well 
over 30 per cent generally) 
illustrate. 

The big question now Is to 
decide whether to assent (i.e. 
accept the offer and the annuity) 
or sell your bond unassemed in 
the market. Anyone who" pays 
little or no tax should certainly 
assent and take the money and 
half-yearly payments as soon as 
possible. 

Even this, however, is com- 
plicated since *he Inland 
Revenae has decided that the 
amount of income tax which can 
be reclaimed by gross funds or 
non taxpayers will depend on Lhe 
market price. of the annuity at 
the time it is issued', noi 00 
the par value. 

Higher rate taxpayers are 
probably best advised' to sell 
their bonds non-assented' in' 
order to establish a capital gain 
or loss. Jobbers are already 
making a market m these 
stocks. The price in theory 
should reflect the cash pay- 
ments. tbe value of bhe annuity, 
and as estimate of the tax 
which can be reclaimed. 

At this stage the market is 
hjghly confused so individual 
bondholders can be excused for 
feeling bewildered Expert ad- 
vice in this case is absolutely 
essential before deciding what 
move to make. 


i securing ate 


income 


IDS 
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- level afincome, paid quarterly, • I I- ■ ■ - ■ Gaituiuie Fund Managers is a 

together wiiha measure of . I subsidiary ot Gartinore Investment 

long-term cajntal growth, from.- I W'jr ^r JLj+% * ' Limite d, animemaricmal mvestntcnt 

"a managed portfolio oTUK \ A M SJU. . oigitutsarion, tvhose main business 

Government Stock (Gilts). ■ r ' isportWionianagctiient for its ' 

ra- , - . , diveise mstitudonaJ and private 

Whylnw^tNow^. |L^ . GmssYieH. . dierits, Total^oup funds under 

As many of those mvolved in . lt======ir , inaaa^aiitot exceed £700 nullion. 

irtaiunaurmp aid rciailingare aware, real economic vGhr experienced tearii of rr«iiagwsMs suaxaBfullv. : - 
acox-rt^- has fallen and showslmle sign of picking up. nin simHar Gilt-based fuiitfe for'anui^her of yeais. J : 
P finan cial ate atbat can benefit from this recessiqrt ' 'rhe'sahie teato will undgriafe the in vestment 

. is tht- G JrrnarkeL ’ ’ ' ‘ mariaqementot' voor Truyr, - • •' 

Tliroiipiiout xfaerecesSioa. the authorities have' p ’ ' . ' - V ’ 

•held in'terrstjates athigh levels as part of durir ‘ ; ' I Hnqr tn fnypcf 

• smtteg>- designed to improve die outlook fer ■ ‘ -■ : . __ .'r 

. . inflarioa The re have bear many problems, not least ^ rapmvestaiumbsmn of £200 Or more, or as 

. of -which have been those associated with : T trough the qaitmore louejhuflder - 

measuranent and control pf die money supply, and . . . . ° n: f Jease complete ana forward the coupon below: : 
there may be further problems when the public For vour guidance, the offer price of Gartmorc ; 

• sector wage round is faced. 'T ' ~ .Gut Tru st un its an z6th September tpSo was 26. 2p, 

Howeveq we feel that the GovTnrimerrfs policy -widanestimatedgrosByieldof ia.5%. 

• may deepen the recession and eventually Ifcadtoa Remember tbe prircofimhs and tfaei namlte ' ' 

shinp fall in interest rates, thus adding to the ■ " ■ fijx^Tfaemrango c^raasTeeUas^^^ 

altni-IOTIg nftllp rillt mn A -rf . - - - 1 v.' . _ 1 ', , ” J ' . . .. 


EsazmatecfCanent 
. jGdosS Y ield 


there may be further problems when the public 
•sector wage round is faced. 'T ' 


However; we fcel that the CJovemmenfs pofcy 
' may deepen the recessjort and eventually ICadtoa; ' 
sharp fall in interest rates, thus adding to the 1 * •; 
attracixinsoftheGfltxnancet. 


Aficrthe d, niof tins intul oficr, ink) wfl be xabHr u Ac <bly 

<|[MBd'Tfrrpf,c ..... 

AppS™**® nil brackramtnlvxLaiKlaT&caacivrtBhefrvnwkd . 

- idw d wls. ) i-iu auj wB )'vrum buctip ia a im to, ihao ihs 
nunkmfnHdpncccni Bi^tkibnRfl^l ^iOEmxlyiii&vTr quoted in- • ■ ■ 
kadhv mual m'pipcnlt Su^lll rtn»r a dcilW Kvu iljjiaf; 

lhe Mnwn TvcciVina^xor renooncod cnti&act. 

TH; T rmr r nraauri jnd a dini i a ggcd by a TraaPecri dUccTz^ti ' 

July mkiy . ■ ; ; 

Inx«n<teirit«jMdai3aiJ«uB7;jodt.Vfl.3V<(u]VMBijBi; . 
Oaafacroichjtar. Dnuluriuisar pnlxtur (kducuoa ot sicwnc OXM 
tfo banc rar. The irvfuiiwiiiuillhe^iB January. m)Sl Inaxnt ta«n 
WrirduimdfiTvnihcIuiandBruauifyQcmciKilfadudnab • - - 

Applk &ir I I gttfc ft. 

Garlmcsc Gilf&ust 

To: Gartmorc FoodManagertLaL, 2 St Mary Axe, - -- 
London EE3A8BP. Telephone: ox-fas ®° 4 * - - - - 

iRrgd.Na.nxS'.T.lifaLfi&lmttiJiocr). 

TAVcihaoU Hie co invest J* 

[nataman&'vl g . ' 

in Gartmorc GUtTVoatUnits ar the offer price rulingon the date 
of receipt. ; ■ _ . 

1/We enclose arestttisaee, payable to Gartnxore Fuad 
MaaajfersLtd. ... 

TkkBox: 

{ ' 1 For juroraabc 're-anwtment of net ioarae. 

□ FredEtaBaef howto buytajjta-sii the StooejbuSiterPfal.' '• 

□ Fbr detsobof the Gartmore Stare Badianff Sdwnc. ■ - 


Tbuehould regard your inyestmerir as long-term 
gn»cr iTpfcL 'PeTnat .; 

Tcqttese. 

- ^XiimB'SraWjd^ToHtCw ? to r l'jnwd' , '• •" '• 

: d ^^sb ssati^saasL ■ 


. Somaaefiiffciilix.MwiTitfe) 

Ftt*tNaoac(s)in fail 


. Signature)'; j 

- lll'lhmoRjoir 

. .. addreejessepoc 



c^ihe Unit Thai Asmcmmi 


'Deposits of £L0O0-£5O,0O0 accused for'feed teriadT3jlb years, ri. . 
Ihtaest paid gross, half-yeariyRates its 1 depostei received not ialer thanlQJOBCf 
arefixedim- the terms shown:' •-. • •■•_ 

"fegpsLv™) y "j 1 ; T-:6; j - r} 8; j g [- iH 7 ] . ‘ : 

^kitgest9ii - 13 . 13 - 13- -13- a ^ 3 ". 13 ~ : 13 


• Financefortodiis&y limits alcmr 
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.The engine in question has quite a 
pedigree. 

• -In the CSLcoupe it helped BMWwin 
the European Touring Car Championship 

four yea rs in a row. 

it was a performance however only 
■ reaiiy appreciated by racing drivers like 
Niki Lauda, Jacky ickx and Hans Stuck, 
•who discovered hov\{ with this engine, they 
■could beat even 5 and 7 litre rivals. 

• . Then, fortheMlracing car, theengine 

was developed still further. So, ultimately 
it could produce 800 bhp from its six 

cylinders. „ _ 

It first raced last year in the Pro-Car 
Championships. But, again, this was a 


pleasure restricted to racing drivers like 
Clay Regazzoni, Nelson Piquet, Jacques . 
Laffite'and Alan Jones. 

It seemed-, however, that it was selfish 
to restrict such an engine just to the race 
track 

So a 140 mph road version of the 
engine was developed for the 635 CSi 
coupe. 

And its high speed performance is 
now accompanied by a remarkable low 
speed docility. Ifaskedto.thevehiclewill 
trickle along without protest at 1500 rpm 
in any gear, and then pull away cleanly and 
strongly as soon as you open the throttle. 

But its racingorigins clearly show 


when the car then is flicked, flat-out in 
second orthird, through S-bends so close 
and difficult that they demand the very 
best of car and driver.- 

The 6 Series Check Control System 
ensures that the car is able to give exactly 
that just pressthetestbutton before you 
driveoff and seven keyfunctionsof the car 
are electronically checked. 

As for the driver, this BMW’s biomech- 
anical design makes the most of his skills. 

The driving position, for example, 
can be optimised by ad justing the seatfor 
height, tilt, reach and rake. 

And the controls and instruments are 
carefully sited to minimise the time gap 


between reaction and action. 

All in ail, rather than being a coupe 
version of a saloon car, the 635 is very 
muchacar bred directly outof BMWs race 
track experience. (Witness the fact that a 
635hasalreadywonthefirstroundsofthe 
1980 EuropeanTouring Car Championship 
at Monza and VallelungaJ 

Alas, its an experience no more than 
595 people in Britain will be able to enjoy 
in 1980. 

Our apologies: but we 
cant make our 635 CSi any 
faster. 

THE ULTIMATE DRIVING MACHINE 
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New dimensions 


BY JUNE FIELD 


AS TODAY’S property market 
becomes more and more com- 
petitive, developers and agents 
are looking to more sophisti- 
cated forms of marketing, Mr. 
Mr. Richard Field, marketing 
director of Savills. the big 
south-eastern firm of estate 
agents, says: “ Maximum ex- 
posure to the spread of homes 
available around the country is 
vitaL" 

Savills has published what it 
calls " a new dimension to pro- 
perty marketing, M a glossy 
magazine-style Property Supple- 
ment full of photographs of tire 
cream of British bricks and 
mortar from Devon to North 
Yorkshire, up to Fife and 
across to Argyllshire. 

The lavish production cost in 
excess of £12,500, without the 
actual promotional expenses, 
two-thirds funded by the owners 
of the various houses who paid 
£389 for a colour page, and £60 
a quarter for mono. The balance 
is paid for by Savills, who will 
be sending it out to anyone who 
requests property details. 

Out of the 10,000 copies 
printed, 1,564 have been mailed 
to solicitors, accountants and 
merchant bankers with whom 
tbe firm are already in touch. 
For a free copy contact Mr. 
Field. Savills, 5 Mount Street, 
Berkeley Square, London W.l, 
telephone 01-499 8644 or telex 
263796. 

You can take your pick from 
picture-book thatched cottages 
f £55,000 upwards), and more 
modest but spacious four-bed- 
room, three-bathroom Victorian 
houses; one -in 3i acres in 
Rotherfield, East Sussex, has a 
croquet lawn, two paddocks and 
a stable/garage with planning 
consent for conversion to a 
three-bedroom cottage, on offer 
in excess of £65,000. 


• Or there is a 17th centhry 
-folly in Farhham Green on the 
Essex/Herts border, and a 
splendid example of Strawberry 
Hill Gothic architecture in 
Gloucestershire. There is a 
traditional 1930s brick and tile 
house in the Thames Valley, 
with 100 ft direct river frontage, 
and a kidney-shaped pool plus a 
sauna goes with a £500,000 home 
adjoining the golf course on 
Surrey’s exclusive Wentworth 
estate. 

• For elegant living in Chelsea, 
Belgravia, Battersea Park and 
Duchess of Bedford Walk, 
apartments for sale are from 
£42,500 to £142,000; or there is 
Trocks Mill Cottage in the 
middle of Barnes Common, 
SW13, on offer in excess of 
£150,000. 

Sponsorship has long been a 
popular marketing method for 
ensuring that the name of a 
firm gets maximum exposure; 
estate agents are becoming in- 
creasingly involved in this kind 
of operation, one firm reckoning 
it cost them around £30,000 or 
so a year. “It builds up a great 
deal of good will among our 
country clients particularly.” 
Strutt and Parker’s branches 
sponsor point-to-points (13 in 
the North Yorkshire area 
around Harrogate), hunter 
championships. cross-country 
team events, clay pigeon shoots. 
Young Fanners’ Clubs’ agricul- 
tural valuation competitions 
and so on, which they say costs 
them about £1,500 to £2,000 a 
time. The firm also supports 
Glyndeboume Opera and 
various other theatrical 
productions. 

Hampton and Son’s Wimble- 
don office sponsors the Wimble- 
don Girl Singers and Knight 
Frank and Rutley's biggest 
sponsorship is the International 
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Driving Grand Prix at the Royal 
Windsor Horse Show, where 
Prince Philip came second this 
year. 

Savills has just gone into 
book sponsorship, too, backing 
Burke's 10-volume series on 
country bouses, a logical diver- 
sification. Burke's Guide to 
Country Houses: Volume I, Ire- 
land, by Mark Bence Jones, was 
published two years ago and 
recently reprinted at £20. 
Volume II, by Peter Reid, cover- 
ing Herefordshire. Shropshire, 
Warwickshire and Worcester- 
shire, will be published in 
November as Burke’s and, 
Savills' Guide to Country 
Houses. 

When the series is complete, 
it will build up into a dictionary 
of 15,000 houses with details of 
who lived in them. The new 
publication will cost £19.50, or 
£95 for a hand-stitched, leather- 
bound limited edition of 350 
copies; there will be a leaflet 
available with details next 
month from Miss Felicity 
Mortimers, Burke’s Peerage, 56, 
Walton Street, London, SW3. 


To get your property pro- 
moted on video film in the Win- 
chester area will cost you about 
£30. Pearsons has set up a 
country house video service 
covering all their 23 offices in 
London and southern England. 

The three- to four-minute 
films are professionally taken in 
colour by Hallifax Video Ser- 
vices of Southampton, and show 
the general location, the 
grounds, plus internal shots of 
the principal rooms, and there 
is also a commentary on tbe 
salient points of the house. 

“ The idea is that this service 
will be of great benefit to house- 
purchasers who. just by calling 
into tbe office, will be able to 
get a good clear initial look at 
a person's home, without all 
the effort and expense of 
making a special journey” Mr. 
Richard Williscroft, resident 
partner in charge of the new 
country house department, says. 

As well as viewing from the 
office, cassettes can be sent by 
special arrangement to appli- 
cants living in other parts of 
the country or abroad. 


By direction of Sir Edward Hulton 

GLOUCESTERSHIRE 


DEVON 


Midway between Cheltenham and 
Stow-on-the-Wold 


Midway between Exeter and Taunton 
M5 2 miles 


A PARTICULARLY FINE RESIDENTIAL, 
AGRICULTURAL AND SPORTING ESTATE 


V 7-'*' 




THE SALPERTON PARK ESTATE 
The entire village of Salperton. Main house, 
4 further houses, 29 cottages. A total of 
nearly 1,600 acres. 

FOR SALE BY PRIVATE TREATY 


Apply: London Offices. Tel: 01-629 8171 

(CF/69830) 


Georgian house with many original features, 
Hall, 3 reception rooms, 5 main bedrooms : 
(boudoir, 2 dressing rooms, 2 bathrooms. 
Surrounding parkland with lake. Entrance 
lodge. 2 Farm units, 1 dairy the other beef. 

IN ALL ABOUT 415 ACRES 
An excellent shoot over a total of 553 acres. 
FOR SALE BY PRIVATE TREATY AS A 
WHOLE ORTN 2 LOTS 

Joint Agents: 

Paul Williams & Partners, Plymouth 
Tel: 0752 23816/7 and 
Knight Frank & Rutley, London Office 
Tel: 01-629 8171 

(CF/69428) 


kfP Knight Frank & Rutley 

+ R fc 20 Hanover Square London W1R 0AH Telephone 01-629 8171 


Chestertons Overseas 


SWITZERLAND 

VUXiARS: Charmingchalet-apartments. 

In exclusive 200 acre estate. ’ 
Ski to and from your apartment. 
Prices fromabout £7 5,000. 

MONTREUX: Lake of Geneva. 

Luxury apartments all with 
wonderful views of the lake. 
Prices from about £40,000. 


The developers wxUbein London from Sept.29th.-Oct.2nd. 
Please telephone for details or appointment. 


Mrs. Felicitv Hoare 


Chestertons 


16 Konjin^tijn Hijih S'.rtvi. London W; TRW 
'Itseohont: 03-93" T2M Ibk-x: S-Sli'TSS 


GUERNSEY-CHANNEL ISLANDS 



CHARACTER FARMHOUSE 


FREE OF RESIDENTIAL RESTRICTIONS 

In delight fuJ rural 14 acre setting yet only 1 mile Irani Sr. Peter Port 
shopping centre. 

The luxury accommodation includes 4 reception rooms end 5 bedrooms 
(1 en suite dressing room and bathroom). Grounds include walled in 
gardens, woodlands, heated swimming pool with • changing rooms end 
numerous outbuildings. 

Offers in the region of £400.000 


St. Peter Port. Guernsey 
Tel: 0481 23421 


LANG LOB LIMITED 


Valuers 

Sr. Halier. Jersey 
Tel: 0534 22441 


New Mackle-built homes ! Great Deltona values! 

NOW! THIS FLORIDA, 

U.S.A. HOME AND HOMESITE 
FOR ONLY s U.S. 53,750. 




Costa de i 
Set 

PROPERTIES 

frvmIZOOO 


Great potential . . . great opportunity for second home. Take your choice: from 
a 1 bedroom/1 bath to a 4 bedroom/2 bath home located in a Deltona planned 
community with shopping; schools, 
recreation and other facilities nearby. \ 

Homes are quality -built by the Mackles, -■ 

who have been part of the Florida buildmq.o?rcgf^7jMEnBMrPrHff^^^Tl*: 
scene for over 70 years. They head The ' 

Deltona Corporation, known inter- - i ; 

nationally for achievement and integrity. Bedrooms 2 Baths 

Find out how your purchase can wor,k 
best for you. Mail today for full information to: 





iHil 


DRAYTON B0ND& PARTNERS 
01-723 1832 
1 Gt. Cumberland Place, 
w Marble Arch, London W.l. 


The Deltona Corporation 

Attn: Mr. P. D. Bond, Vtcfl President, 

P.O. Box 362, London, England SW71ED 



(.Dialing Code! [Number* .. 

Obtain Ihe Property Report required by' Federal law and real it before spring anything. No Federal 
agency has judged the merits or value, if any, of this property. .^*4 





YOUR CHALET 
IN SWITZERLAND 


As a FOREIGNER you can own your 
own beautiful chalet in the Valais 
or the Juia. Prices from SwFr 
170.000 with up to 75% financing' 
at 5% interest per annum for the 
first monpage. LIFETIME OPPOR- 
TUNITY. Visit before lurther restric- 
tions imposed on purchases by 
foreigners. Other properties on Lake 
Genova, near Lausanne and Mon- 
ireu*. and in famous mountain 
resort b. Write to: 


Developer, c/o Globe Plan SA 
Mon-Repos 24. 1005 Lausanrfe 
Switzerland - Toll. (021) 22J5 12 - 
Telex: 25 IS mails eti 


We are associated with authorised 
courtiers in the I /stars 


Mr. Williscroft says that 
within a few years Pearsons 
hopes that all its offices will 
have centrally controlled video 
screens, whereby, at tbe touch 
of a button, details of all pro- 
perties on the firm’s registers 
can be displayed in any office. 


For particulars of country 
bouses on film, and how to get 
your own home video-promoted, 
contact Mr. Williscroft, Pear- 
sons, Walcote Chambers, High 
Street, Winchester, Hants: (0962 
94444). Current offerings 
include John Arlotfs 5-bedroom, 
2-bathroom home in Hampshire, 
originally a 17th century 
drover’s inn, for sale around 
£120,000 including a library 
annexe and a bam. 


There are also various large 
thatched cottages, one in two 
acres near Andover was origin- 
ally a monastery (about 
£140,000). another in a village 
□ear Hicheldever is £110.000. 
A recently built house with 
4 bedrooms and 2 bathrooms in 
an acre at Stockbridge, near 
two trout streams, is £85,000. 



Above left. Olivers, Colchester, 
Essex,. iii . 20 acres, is back 
.oin .the .. market;. The d»sic 
Georgian house with 5 bedrooms, 3 
bathroom* and- 5-car garage blpSc 
with: planning permission for 'a staff 
flat,; is featured in ’SzvUts Property 
Supplement at £225,000. "Debits 
Geoffrey .vanCntsem, Savills, 5 
■ Mount Street, London, Wl. and R_ 
Dertniv. Fenn Wright;; _ 144 / High 
Street,-- Colch esters ; f 
'Above right Naidsts,- Shotesham 
AH Saints. Norfolk, miles from 

-Norvric^^tB.^b>dr6oin,-2-baith- 
" room,: T6(h .century . thatched eot- 
“tage - with; garden stores and', a 
.workshop" in an - acre. Jeremy 
Carbon, Savillx,-- 6 and •'10 Upper 
King Street, Norwidi (0603 612211) 
is inviting- offers- in the region of. 

£ 80 ,ooo.' •••.;• r : .‘ . 

Left The 1 5-bedroom Test Cottage, 
in') acre mthe^Test Valley, Hants, 
chit be . seen on .video.' film by 
arrangement, with Richard Wiffis- 
croft, -Pearsons, Walcote Chambers, 
High Street, Winchester. Far sale 
at about £120,000. : ; 


TRIDEL 


•* _ Choose your in vesftTi.enilrom afncaig our many 


With Tridel, 

Anytime is an Opportune Time 
For an Investment: 

But, Especially Now. 

Tridel Corporation represents 50 years of 
expertise, experience, stability, safety and diversity 
in the real estate, development and investment field. 
Tridel and its associates are active throughout conti- 
nental America in the development, design, construc- 
tion and management of numerous properties, and 
have behind them over half a billion dollars worth of 
'sales In the past five-years atone. 

An investment in Tridel real estate products his- 
torically has provided a solid hedge against inflation. * 
And with the currency value the way it is, this is 
definitely the opportune time to get the most foryoiar '• 
money. . . 

TRIDEL 

International Sales Division 
4800 Dufferin St., Downsview ; 

Ontario Canada ft/13 H 5S9 

Telex #06-23498 Tel. # (416) 661-9290 


cities in No rttrAmertoa bufWmgsW& ai 1 cwyfcjr^ 
ient to publfc transport^torr/schocte, stamping and 
your daily needs:./;"; /' 7 

Our Suites.afferyOu ev^y featt^erirT^ginable ■ 
- irtcludirig ftiUkitchens-arid"sftaciousJivina;areas.:; ' 
The i^itoi^s/Mf^Isuites^ch have averyamOnity 
• posslbte'suCft;asSguash^erifi>svindooranddutdoor- 
swimni%pi^..;sau^.^f«ripo^s, exercise rooms, 
bi I li ards^ and eyerLfebt^and^arty rooms. - 


. and maintain 'V. : * 

. matiori jjo’rtiblicr tOjja^ ridludeybur tultnam^ 


R emem ber, an inves t rii^itwith Tridef is ayris^ 
investment.” ^ .*"■ 

Represented by WOBLP HEAlLTy • 
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SAVILLS 


ISLE OF LEWIS 


62.000 ACRES 






* - • - -r 


Spectacular island estate with development potential as a 
sporting centre set amongst some of the finest country of the’ 
highlands and islands. 

Shooting lodge. Keepers House, 2 cottages. 10 crofting townships. 
12.000 ACRES WITH VACANT POSSESSION 
Average begs: IS Stags, 174 Grouse. 130 Salmon. 639 See Trout 
OFFERS OVER £12 AN ACRE 


SUPERB VICTORIAN PROPERTY 
in London (Kensington) 


London Kensington -High Street/ Cam pden Hill Road 
To fulfil the d team of the most' demanding- buyer 


Suitable for -Residence ©f FANR-WI®* EXECUTIVES/ 
AMBASSADORS OR CONSOL GENERA'LL - 


Overlooking and. having DIRECT ACCESS TO 

MAGNIFICENT GARDEN OF 1 ACRE 


Also Private' ^Giiidens or Swimming pool & Sauna 
Ff accommodation Bathrms/showenc 3 -to 12 


Staff accommodation ’ - 
High standard of finishing 
Lift, Telephone, TV. -VHF 
to ail rooms : 

. Space available from - 
200m 2 to 750m 2 - on two 
. or three levels if .-required 
Bedrooms from 31to 12 


•Reception' areas -from 
80m 2 to 300m 2 - 


Completion of works 1 to 
; 3: months from exchange 
• of con tracts 


Informal oh/drawfhgs 
available from developers . 


.SOHNAD PROPERTY DEVH.ON46NT CO. LTD.. 
Telephone: London-01r402 3937/8 or 01-402^013 
. Telex-. London 885850 RCVyRT . ' 


SAVILLS, 20 Grosvenor Hill. Berkeley Square, London W1 
Tel: 01-493 8644 


SAVILLS. 12 Cleric Street, Brechin, Angus. Tel: (03562) 2187' 


MIDDLESEX - PINNER 


Central London IS miles 


Unique residential and office complex 

Timber clad Grade II Listed house — restored period offices of 
2,000 sq. ft. 

Two bedroom cottage— 1,000 sq. ft. for office conversion 


House— Drawing room, dining roam, krichen. breaklaet roam, 
4 bedrooms, 2 bathrooms 


Offices— Newly converted, light and spacious offices 
Cottage — Living room, sitting room, kitchen. 2 bedrooms 
FAREBR0THER. 29 Fleet Street. London EC4. Tel: 01-353 9344 


SAVILLS, Country Residential Department, 5 Mount Street. 
Berkeley Square, London W1. Tel: 01-499 8644 


20,GrosvenorHiII,LondonWlX0HQ 


fontpelier International JYoficrtu > 



Sheer Ruxuy 
inMarbella 


Your share 
from only 




-MUjMM 

?Tjr-r . )- -~r - .it. J,i M. 


^Brachslde vSas* Luzuriously furnished 
s? Landscaped gardens * Own swunming pool 
^ Large roof-terrace * Built-in barbecue 
tj: Sleeps 6-8 v Wide range of facilities otvsite 

■nmeewnerehip gvesyou a frestold sharelor 
ihe weeks of your efraiep in perpetuity. Yours to 
eijoy. rent or excfwige through our worldwide 
sdieme. Phs a soimd freehold iweslrneni for 
future^ Write or telephone rrowfor delaSs; 
or visit our showroom (MrtL-SatJ. 






SWiTZERLAHDD 


FOB SALE - 
ANOTHER WOHLD v 
NOT WORLDS AWAY 

Aadidd Investment or a s«md 
home n tbe homy oC a . 

apartment in Mootrenx-or the . . 

. ^Icndpurof an a^finlefiqmejj 
qtnrt bi IflDare.'” 



rrom £ 8.000 to £199000-. 
. One of the largest and 
• Best Value Selections . 
Orv the Coast. . ^ 
Beguter Weekend 
- .kupectioh-FIqhtiA;-. - 
Write or Tdepboneus Now 


JUr? 
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MAYFAIR, W7 

hTniSS*^!^ .. R«4«4m«. luxuriously fitted tad detected to 
^ "if ' ,* Ufld * «wer« wall Dimno Hall. Kitchenl 

S?Bf J ,on * en “ ,te, • Gurrt 

MODERN FAMILY HOUSE, W2 

j 1 ." 11 * ®* Bawswaiw Read near local shoos, uiMro round. etc 

£S2 e Boo,n . ,S0fe »*W 3,4 3*0*- 2 Barhrooms. Kitchen. Gas CH 

Kurreotiy'bHnB acqofredi^**** “ '” 27 ’ 50 ° “ **«■ 

FINE VICTORIAN HOUSE, W8 ' 

AMcimJy pUnoetf mcT of»Jw tew for rwwattoa and modernisation. S 14 R«xeo- 
[Dtiun??! 1 ' . .t!?', Wnnwo, Kitchen. Bathroom. P«-j rear garden Carport. 

L «5l_ S iSSJ A JJIi* JJ - V RtDUCEB P« ,CE OF fir *5 EE 

"wNT jTRcbTi SWi 

VcURMfol First Floor Balcony Flat convenient for Sloan? Street. Brampton Road 
■*- -Rccenttv extensively modernised and re-dccoraied. Beady ° tor lmm«Haw 
o c cn p a Uan , 20lt Reception Room. 2 Bits imtlcciy situated at man 2 Baths ion a 

firtmllfr n w ll Stttrt t c 5 ?pi n L dlC<tt CH ‘ t,lH ' Um * M rc,fS - ** 5.000 to Include 
WESTMINSTER "DMSION BELL" AREA 

Brt flitt F ifth Floor- Flat in wett-khown block with lilt, porterage private oar kina 
«»«* 24ft Dble. Reception Room. 5 Bedrooms! Kitchen' 
fifv.i? Shower Rooms C.H. Lease 54 years. OFFERS OVER £75 000 INVITED 

SOUTH KENSINGTON GARDEN SQUARE 

iBWBtn odiQly Daalnned Flat on 4m Itoor of convened Period House Rro-n-mn 

0 ' *»*«•■ Extremely well hSuedKlShSr. 

yStfc'SialsM. 1,0,1 " Bflhroo,n - CH - Aecesj io gardens. Lease a 90 

KNIGHTSBWDGE, SWTX 7XL - TEL: 01-589 >490 


For buying, selling, renting or managing 

. REAL ESTATE 

in the 

fflUmUlY Of MONACO 

CONSULT: 

AGEDI 

(J. do Boar. President) 

“L - Astoria" f5th Floor). 26 bis Bid. Prineesaa Charlona 
Manta-Carlo. PRINCIPAUTE DE MONACO 
Toi.: (S3) 50.66.00 - Telex; 479417 MC 

Exclusive Representative for the Principality of Monaco of 
SOTHEBY PARKE BERNET . 
INTERNATIONAL REALTY CORPORATION 

Froo documentation upon request 


la Grafton Street, London, W1 
HILDENB0R0UGH, KENT 

Fine Kentish Country House comprising 9 Beds. .5 Becep., 
3 Baths etc. Inc. poss. s/contained suite. Pasture and 
Amenity Land. Woodlands, Tennis Court, Summerhouse 

IN ALL 16 ACRES 

Potential for division into Two. L f nits or Smallholding 
Offers invited for Freehold ■ 

01-499 2104 


Wfeybridge 3 bed 

around € 4 1 , 00 044 . 

Fun c ttSee 

Mon. 'Phone: Jgj§| 




® TROLLOPE & COOS HOMES 


JOHN D. WOOD 


ESSEX - EPPING FOREST 

MAGNIFICENT GEORGIAN HOUSE 
IN A SUPERB RURAL SETTING 

FUcepbon hall, 4 reception rooms, cloakroom, madam kitchen. 
dpmeirtiC office# Principal and Guest suites of bedroom, bathroom 
and dressing room. 4 further bedrooms, bathroom, and cloakroom. 
Self-contained Staff Wing of 2 bedrooms, sitting room, kitchenette 
and bathroom. Excellent Outbuildings including Stable Block with 
Fiat over. Garden end Grounds. 

IN ALL ABOUT 7 ACRES 

Freehold lor sale. (Further Land and Cottage available.) (Ref. DCM) 

23 BERKELEY SQUARE, LONDON W1X 6AL 
01-42? M5D Telex 21242 


TOWNHOUSBWHIGKiAlfc — 
FOR THOSE WnW HIGH SIAF®ARDS 

Occupying a high position with excellent views of the surrounding area, 
these four-bedroom, thtee storey town houses represent a styfeh marriage of 
modem techniques and good okfrfashioned standard;. 

There are two types of houses avaJabte. One has 
an inlegraf garage, the second a separate 
garage with an additional study or fifth 
bedroom. Both types have iwo bathrooms, 
dark oak-fitted hitchen/dmerand pound 
floor cloakroom, and all are centrally heated 
Prices are from £74,000, and substanlel 
mortgages are available, subject to status. 

for more details, ptoase telephone _ 

01-341 2083 or 01-366 0188. Or visit . . ■ - 

our Sales Information Office in Hornsey mb * __ _ - 

Lane. Highgate N.6, lOanMpm, Fri, Vl6Mf 

Sat, Sun. and Mon. ■ «■■■ W ,VWW 


TO LET 

MAYS 

always have a. good selection 
. of properties to rent jn 
SOUTH WEST LONDON 
SURREY AND BERKSHIRE 

Tel: Oxshott 381 1 
Telex 8955112 


AMERICAN 
EXECUTIVES 
seek luxury furnished flats or 
houses up to £300 per week 
Usual'fees required 
Phillips Kay & Lewis 
01-8392245 


WANTED TO BUY 

On# or two-bedroom lumirhsd or 
unfurnished flat in Chelsea or Ken- 
sington. Prefer ' owner who will 
finance a portion himself- Also 
• interested In Ret. exchange Lakeland. 
Florida isr one in. Germany— prefer- 
ably Bn vane. 3 to 6 -weeks. Send 
complete deceits -air moil to F. S. 
Cachet. 1205 N. Center Sl. Hickory. 
N.C. 2S801, U.S.A, or F. S. Cachet. 
c/o Domua Medics. 10 Duchess Si., 
U> n don WIN 3AB. 

SARDINIA — FuHy furnished *ill* in Ponre 
. Ratsel Palau - £73 . 000 d.ild. . Pleas* 
reply Advertiser. Fiat J. 47 Melburv 
Road. London, W14. 

CONVEWZHT TO BURY ST. EDMUNDS— 
Fine oak frame Suffolk Bare In olort&us 

2 acre setting. Permission applied lor 

residential conversion. Further build- 
ings adjoining. Plus nearly 9' acres 
part PSSturef vineyard. Sale 2 Lots by 
Auction (unless wfd prettamJv}. LACY 
SCOTT. 1 Coreblll, Burr SL Edmunds. 
1 0264) 63531. • 

BURY ST. EDMUNDS 6 M jits— Co (Chester 
station is minutes. Gt. Green House, 
Cockh«ld- a magnificent oeriod country 
house to stortous setting. DaHna Tram 
circa 14th century, the house A in 
excellent order with many features. 
FOFCH . 4 receotion rooms, , doaVs, 

kite hen /breakiast room. 5 bedrooms. 

3 bathrooms, double Barege, .useful 
buildtoSSi lately, Bardens -or argued 2 
acres' lU superb wews. For Sale tar 
Auction (unless sol*- piwnovCIy). LACY 
SCOTT. 1 CorehlR. Bury Sc. Edmunds. 
•0264) 62531. 


FLORIDA 

Superb family homes in exclusive 
Country Club Resort. Bargain 
prices and excellent terms. 
Inspection Rights available 

JOANNA VIGORS LTD. 

57 Chipstead Street, London, SW 6 
01-731 4357 


r CITY OF 

LONDON 

Cliffords Ion 
Fetter Lane 
EC4 

Luxurious • 
apartments 
for sale 

(f»r invCHiment or occupation) 

The'uiriinaic in living for the 
international executive and practical 
slier native 10 maintaining expensive 
hotel accommodation, commuting 
and other travelling problems. 

STUDIOS. 1, 2 and 3 BEDROOM 
FLATS available froB £33 .M6-I1S9.BM 
in what will probable be (he Civ's must 
prestigiou'. fcstdealial developmeaL 
Siiiuicil in Feiitr Lane ina lUjrrb 
peaceful /o« 1 inn jOhcchi io ihc 
Lxw Cnum. Temple. Fieri Sireei and 
easily accessible lu Uic Stock Excbaage 
andSTcsl End. 

# 1W years lease * Telex 

* Lifts aad 24 boar Ponerafe 

* GPQ Telephones CHaadCHW 
•X- On Site Letting Office 
-K- Mortgages Available 
All available Bats will be interior 
designed, newly decora fed and 
carpeted and have fully fined 
. kitchens and bathrooms. 
Show Flats open Weekends 
12 noon— 5 p.m. 

Weekdays 12 noon -S JO pm. 

f j CHARLES 
PRJC&CO 


NalRnkateySqa*ir LdhHokWi. 

01-483 2221 (24 hn2>‘«RI 3304 
► Telex: 267383 1 


BURY ST. EDMUNDS 

SOUTHGATE HOUSE 
CAPITAL SMALL 
RESIDENTIAL ESTATE 

with Institutional or 
Commercial potential 
3 Pnceoimn Rooms. Sun Room. 9 
Bodtooms, superb Grounds oi 4 
Acres. Swimnumi Pool. Domestic 
anti Our Offices 

AUCTION IS OCTOBER 1980 

(unless oreviously sold) 

^ Lacy Scott^l 

1 Comhill, Bury St Edmunds 
.0284 63531 



SOUTH DEVON 

COASTAL VILLAGE ON 
SALCOME ESTUARY 
A substantial Seu:h uCJag Inrmer 
tarmbnusc. recenilv ihc subiact 
o( complete mod?rnisa|inn. lying 
in pne of the South Hams premier 
locations. W.tfi 3 wcalU al out- 
buildings. set In skillully lanS- 
SCjped gardens and comprising: 
3 reception rooms. S double Del- 
rooms, one with sho»er en-sulte. 
bathroom, attractive farmhouse 
kitchen, utility rncm. garaging 
ipr S cars. 3 substantial i»v 
barns. Paddock and orchard in 
all about 3 acres. Prico £96 000 
freehold. Re'. TO 33ESiJBR. 

Annie 

59. Fleet Street. Torquay 
TH: 10003) 28651 

55 OFFICES _ 


SWEET DREAMS , 

Thinking about owning , 
your own luxury homo on 1 
the sun drenched Costa ! 
Del Sol. Think no more. ‘ 
Consult the experts. I 

* Apartments from C9.CCG 1 

* Villas Irom E35.000 

* Long Teim paymenu 1 
A Low mieresi rates 

■k Unique alter sales 
aarvee 

* We accept Dmers/ . 
Access/B. Card/ A max 
lor our regular inspection 
flights 

Scan Spain Propartiea Ltd. 
(FT2J . 

AlA 28/29 St James Sq 
£Wa London SW1Y 4JH 
01-839 3271 
01-930 5919 


PALM BEACH. FLORIDA 
FOR SALE 

Ocean Front Apartment: 3'j rooms: 
large living/dining- room combina- 
tion: bedroom, dressing room, 

bathroom. kitchen nad terrace 
Completely furnished, air cor,d.. 
heated swimming pool, private 
beach S120.000. immediate occu- 
pancy Tel: N.r. 212 289 3758 or Fie. 
305 588 0157. Dr. B.. Schoeneman. 
1056 Filih Avenue. NYC 10CCS. USA 


APARTMENTS 

ATTENTION INVESTORS: ANTIBES. 
5 minutes centre and sea. «•*»<«> 
real opportunity: 2 beds. 3X.000 FF, 
3 beds. 460.000 FF and 499.000 FF. 
For more details contact: 

i. K. Shahwan 
DREAMS, English Soction. 
Espace Grimaldi. 

11 rue Maccarani. 

06000 Nice (93) 87 27 64. 


GUERNSEY — BEAUTIFUL 

MODERN residence 

Delightfully situated near South 
Smi cliffs. «M- Mid country «M. 
Sheltered terraced garden. 
lea tu res. 3 Beds «ch with m 
suite bathrooms. 2 ^C6pL Super 
Kitchen by Poganpohl. HalL Sun 
Room, Storage Rm. O^le n G * r ^ () - 
Workshop 1mmaaMe.Cl8O.OOO. 
Tel. Owner (0481) 38B31 


rlSK room*- 

ram. kitchen (breakfast ro °™ 
iun lounge. 5 bedrooms. 
heated swimming pool, tenm 4 
double garage, mature garden* 
buildings. For Sale bv Auctoa *“"J*** 
sold previously!- LACY SCOTT. 1 Csrn 
hjll. Bury St. EdmandS. C0284I 63531. 
KNIGHTSBRIDtt KENSINGTON. A Selec- 
tion of contemporary Bats in ***** 
order available in sobstent.xl “ l «“ 
With tull scr»>». Long or shop lets. 
1 to 4 bed* Price* from £17S-*.450 
q.H. Atriesford- & Company. 351 2363. 
CARDEN CENTRE IN. SUSSEX — FOR SALE 
AS A GOING CONCERN WITH SCOPE 
FOB FURTHER EXPANSION. Nursery 
. Unit wrtir main roadi Mmage having 
planning permission 'or full garden 
rvntre use. offering extensive expansion 
potential. Superior 3 Bedroom Home. 
•V jert of G1a*sh*uses Including heated 
tales and display ar«A ,G»r Partfor 
40 car*, and I't a*ra* of land, furtnev 
land adlolnlng ts available. Aootv 
KING * chaSEMORE. .Farm* Depart- 
- = merit. Station Road. Pul borough- Tel: 
'(07 962) 2061. W. Sussex. 


MARBLE ARCH W1 

FURSECROFT 

2 Luxury 2/4 Bedroomed Flats 
S3-T*ar Lease - Price neg. 
To view: Please call at 33 Fursecrolt 
George Street. W1. or telephone 
01-724 1553 Monday to Saturday 
between 10.00 am - 7.00 pm. 


West Sussex 
Health Resort 

Eighteenth Century Spacious 
Elegance 

Plus 1980 Amenities! 

S«M -contained main portion al line l>stes 
Georgian rcsdcnce in beautiful muni • 
coal parkland tew minutes walk Irom 
beach. Restored to original design with 
solendid plasterwork. solid brass door 
lur nlture. etc. Potter ! 3 ft gas central 
beating and some open fireplaces. 
Magnificent double drawing room, nuhr 
fitted kitchen with Tricity double wall 
aven. Leisure BO B*s hob unit Xpelalr. 
Elenrolua washer ana Fr.g. Dining 
room, cloakroom, shower room. Master 
bedroom suite with drcasing ana bath- 
rooms. bedroom 2 -"study bedroom 3 
suite with bathroom. Walled garden, 
kitchen garden, greenhouses, double 
garage- workshops, store. Inctudlna 
fitted carpets and curtains throughout, 
chandeliers «nd electrical equipment 

£85,000 
0243 828314 


TODDINGTON, BEDS 

1 mile Ml access.- Mock-Tudor style 
Del. house built 1937 lacing Village 
Green. 2 ree . with oeen fireplaces, 
breakfast room, kitchen, cloakroom. 
4 beds- >1 with shower and washtusmi, 
bathroom, sep. w.c . 2 artle rooms, 
full gas CH. garage, about acre 
garden, brick potthig shed. 2 . small 

greenhouses. 

Offers in excess oi £75.000 Freehold. 
MACPHEftSON & CO. 
(0S2S5)-218t 2) 


LEWES— Occupying a sotcuculai Position 
with panoramic views. Single storey 
residence suitable as one ar two units. 
Large reception ■'03 m. Study. 3 Bed- 
rooms. 2 fiathrosms. S Kitchens. Dress- 
ing room. Ggs c.h.. Gardens ol >i acre. 
Ollen over 165.000 invited. Tel- 
Cliflord Da rin A P»K.. Lewes 4375 
FLORIDA — Peter Chari tan nave 1 wide 
range of superb apartments con- 
dominiums. bungalows ano houses avail- 
able throughout Florida. For more 
den 1 is contact Peter Charlton 6 Co. 
061-236 3158. 

OXTED. SURREY EXCEPTIONAL VALUE. 
An elegantly spacious well mainxeirsd 
detached, older style, family home set 
in grounds of about 1 -acre. S Bros.. 
Stuay. 2 Baths.. 3/4 Roc. Rooms, full r 
Ftd Kitchen. Breakfast Room. Lge. 
Utility Room. Full CH. Excellent decor. 
Lin? double oarage. IMMEDIATE 


TRAVEL 


The best of the 
good old days 


BY SYLVIE NICKELS 

A FEW WEEKS aito, I was 
driving through one of those 
apparently endless Canadian 
forests when a roadside sign 
announced (he imminence ol 
the Central New Brunswick 
Woodmen's Museum, 
j It Is about 40 miles north- 
east of Fredericton and is 
among the more recent of 
Canada’s numerous centres for 
perperuaiing her pasl. The 

l Canadians do this sort of thing 
1 very well and certainly I came 
I away from it a good deal wiser 
j about the tough early lumber- 
; ins history of central New' 

; Brunswick. 

1 Some countries and regions 
don't need such museums. The 
j way of life in much of Asia, 
for example, and some pockets 
of southern and eastern Europe, 
is often simply a continuation- 
of what has been going on. with 
minor changes for centuries. 

For most of us who have the 
j questionable privilege of having 
our lives cushioned by advanced 
technology, however, too many 
skills have been replaced by 
pushing buttons and switches. 

And if a lot of us are not too 
unhappy aboul this, others are 
a bowing a growing inclination 
to know how things worked a 
few generations back and. in 
many cases, put the knowledge 
into practice. 

The success of CoSTRA 
(Council for Small Industries 
in Rural Areas) is just one 
indication. Its hefty booklet 
Cnjt Workshops in the English 
Cnnntriisidc (£1.65 inc. postage) 
lists mnny hundreds nf small 
establishments that welcome 
visitors and produce anything 
from candles or corn doilies to 
stonework or slate ware. 

Wales is also very hot on its 
handicrafts and the Wales 
Tourist Board’s Crafts in Wales 
(65p inc. postage) lists over 
200 workshops in settings rang- 
ing from small cottages to 
woollen mills and slate quarries. 

Open air museums, often in- 
corporating craft workshops, 
have been a growing tourist 
attraction for quite a few years. 
The Swedes were probably the 
first fully to develop the idea on 
an island park in Stockholm. 

It is known as Skansen and 
the name has been borrowed 
by quite a few other nations to 
denote just that kind of museum 


TRAVEL 


IF YOU HAVE A WEEK 

TO SPARE, JOIN 
OUR WORLD CRUISE. 

We realise that a three-month World Cru ise on 
the Queen El izabeth 2 is not within everyone’s reach. 
Either it lasts too long or costs too m uch. 

So we have put together a number of llv/ cruise 
around the world to suit most diaries and wallets. 

In each case, we’H flv you out from London to 
join the QE2 on her World Cruise. After your holiday, 
we’ll fly you home Flight costs are included intheprlces. 


AMERICAN CRUISE. 14 DAYS 
FROM £1225. Fly in New York, 
spend a night in a first-class hotel, 
then cruise south through the 
Panama Canal. Explore Aruba. 
Cartagena. Balboa, Acapulco and 
Los Angeles. Jan.17 to Feb-2. 

HAWAIIAN CRUISE.18 DAYS 
FROM £1555. As above, but with 
theaddeiiattractii-innf a cruise 
nemss the Pacific to Honolulu. 
Jan.l7tuFeb.L 

PACIFIC CM.IISE.S0 DAYS 
FROMS1995.Cruiselo Australia, 
visiting HurKiiulu.Tonga and Suva. 
The finale is a 4-dav stopover in 
Sydney. Jan. 31 loFeb.20. 

ORIENTAL CRUISE. 14 DAYS 
FROM &1 765. Visit New Guinea 
andthePhUippinesand spend 
4 days in Hong Knng. If youwish, 
you canvisit Peking before cruising 
io Singapore. Feb. 15 to March 4. 

INDIAN OCEAN CRUISE. 

17 DAYS _. 

FROM £1925. 

Singapore and then v 

across the Indian ■ ■" 1 


Ocean. via StiLankaand (he _ 
Seychelles, lo Mombasa_A 4-nigfat 
slay gives yuu limetn visit the 
wtrld's finest game parks. Feb. 27 
lo March Id. 

HELLENIC CRUISE. 10 DAYS 
FROM £895. Slay overnight i nTcl 
Aviv, transfer lo Haifa, then cruise 
the Med., inking ill Greece-Sicily 
?ind Tangier before arriYingill 
Southampton on April 2. 

MEDITERRANEAN CRUISE. 

S DAYS FROM £765. As above, 
but without the Haifa hi Athens 
cruise. March I’ti lu April 2. 

■ Whichever holiday you choose, • 
you'll enjoy the same facilities as 
passei iger-; seeing the whole sltow. 

Our bn whine explains every- 
thing. Write nr phone Judith Roy at 
Cuitardon till 1 49H Wlill.K Berkeley 
S( reel, London WIXtiNR. Or see 
your Imvd agenL 
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—a collection of beautiful old 
buildings from many parts of 
the country, into which life has 
been injected by the presence 
of skilled human beings reviv- 
ing or perpetuating ancient 
crafts. 

As far as I know, there is no 
precise equivalent in the UK 
but there are many excellent 
and imaginatively conceived 
centres depicting most aspects 
of rural life, past and presenL 
Not all are open throughout the 
year, so times should be 
checked. 

Some are included in the 
English Tourist Board’s free 
booklet A Dog Out of London, 
distributed overseas by the 
British Tourist Authority. 
Among them is the Weald and 
Downiand Open Air Museum at 
Singleton. 6 miles north of 
Chichester. West Sussex, which 
has rescued a fine collection of 
cottages, farms and workshops 
from the 14th-19th centuries 
and re-erected them in a lovely 
parkland setting: and the 
Courage Shire Horse Centre. 
3 miles west of Maidenhead. 
Berkshire, where the horses are 
the main attraction amongst a 
collection of domestic animals 
and birds. 

More complete lists can be 
had from the regional tourist 
boards. One I have yet to visit 
almost on my doorstep is the 
attractive-sounding Manor Farm 
Museum at Cogges. near Witney, 
Oxon. More than just a museum 
of Tarming. it offers regular 
demonstrations of traditional 
farm crafts and skills, as well 
as of domestic activities such as 
baking and butter-making in an 
authentically venerable setting. 

Not so far away at tiny Guit- 
ing Power, near Cheltenham. 
Gloucestershire, the Cotswold 
Farm Park watches over the 
interests of rare breeds of farm 
animal and has Britain's most 
comprehensive collection of 
rare breeds on display to the 
public. 

Rural life is the theme of the 
Museum of East Anglia at 
Stowmarket. Suffolk, of the 
North Holdemes Museum of 
Village Life at Hornsea. Hum- 
berside. and of the award- 
winning Museum of Lakeland 
Life and Industry in Kendal, 
Cumbria, among many others. 

Many provide regular craft 




llLTFOtfS ' 

fe M - i irjt 

f k b b a*aB an MtsM JHS6 

» n ms rrr ilB 


MlSw 






A ISth century timber-framed house moved from Eden bridge, Kent, as part of the Weald and Downlartd 

Open-Air Museum at Singleton, West Sussex. 

demonstrations. some in- 

corporate a brass rubbing centre ‘ s . 

(such as the Countryside Col- 
lection at Martham, near Great 
Yarmouth ) or have strictly 
home-baked goodies on offer. 

But there is much more than 
nostalgia to be found in the 
countryside. Feeding the 
nation is an important business 
and the obvious place to repair 
one’s ignorance about it is on 
a working farm of the 1930s. 

The Countryside Commission 
has a descriptive leaflet of IS 
Form Trails which it sponsors 
throughout England and Wales 
with the help and co-operation 
of the farmers themselves. 

Explanatory’, leaflets are avail- 
able. 

The commission also produces 
a list of farms with Open Days 
during the summer. 1 hear from 
the English Tourist Board, that 
one of the most recent to he 
opened to the public is Britain’s 
largest honey farm. Quince 
Honey Farm. South Moulton. 

Devon. The summer population 
is calculated at 90m bees, the 
story of whose activities can be 
followed’ by means of a well- 
devised walk to the apiaries. 

Further information: CoSTRA. 

141 Castle Street. Salisbury. 

Wiltshire: English . Tourist 

Board. 4 Grosvenor Gardens. 

London SW1W ODU: Wales 

Tourist Board. P.O. Box 1. t -. 

Cardiff CF1 2XN: Countryside p,ctuft ' s by D,ch Whlt: ‘ n ^ on 

Commission. John Dower ... ,, 

House Crescent Place Chelten- ^ht 17th century Tichfield Market Hall, now moved to ine Weald 

ham. Gios., GL50 3RA. and Downlznd Open-Air Museum. 



HOTELS 


Ski 

Chalet 

Parties 

Courmaycur, Limonc, 
Courchevel and 
Tignes. Friendly- 
chalet girls cook and 
do all the work. Free 
wine. Costs less than 
a hotel. For details 
phone 01-7S9 3331 
J24hrs) or 6535 


3 RUEGEL 

For details of this e.ciimg exhibi- 
tion m Brussels, ronsther with our 
brochure lor individual holidays i© 
that beautiful city, writs or phono. 

TIME OFF, 2a Chester Close 
London SW1X 7BQ - 01-235 8070 


CYPRUS — Apartments 'Her els. short and 
long term « lower rates. 0484 710767 
a net l me. 



COTE D'AZUR — Franca. 06230 Villt- 
iranche Sur Mcr Hotel VVel^omp 3 «tal!es 
NN Bord mer-ierrassL- ensoleiN-e ■ oen- 
siori— ?ri» hors saiian. Tel *93J.SS.27.27 


RONNIE RONALDE S HOTEL. Swim- 

ming oooi. tennis, putting, children's 
play ares. All rooms private bath and 
celaur TV Family suites. Lift. Bars. 
Band. 15 A:ros. Open all year. 

Guernsey 0481 5S64-I . 


INSPECTION RECOMMENDED. Price: 
i £112 500 FREEHOLD FOP QUICK 
TRANSACTION Aooiv Bernard Thoroe 
I Abners. °' ! * d Olftte. Tel: Oxteo 
■ 088S3I 2375. 


COMPANY NOTICES 



J Richmond on Amstel J 

«. ■ — Fiona Hichmomt 

For a free copy of this amusing and 
^ warm-hearted bot*.tei logeihr-r wuh . 
^ our brochure on individual inclusive 
* holidays to Amstt-idam, wme or J 
2f phone- ■ 3 r 

*TIME OFF. 2a Cbester Close, J 

Xjxxton SW1X 78tL 01-2358670 * 
■**★*★***•**■* ★★★**■ 


Alexander Fund 

Siick'ii- Anonyms* 

Luvomht.uru. .17. ruc.N'«iirt.'-L):tmo 
K-L . Luwni!*»uru N°B 7n.15 

Notice of Annual General Meeting 

MiHicc is hi-rcht «i\u-n lhai the annual yencr.il ntcL'Iinu nf ilte :,har».'hn1dcrs 
• •I Alcsaniler l-nniU si sills' annnvnwi'ruiinihll under Ihe laws nf life t"innd- 
[)uvh> nf Lu\s*mhnurt; llhc "Fuitil“i. will Isr held al ihe iifficcsnf kredieihunk 
.VA. Liiscnihnurdcniso. -4.1. Kiulevartl Kntal. Luxs'nilwiurt:. ar II Ui a.m.. on 
iVit iltor 7th. I*is0.sptfcini'.iiI\.l>ulwiihiMJl liniuaiinn-lnr ihc Mlnutm: purpi iv.-,: 

1. Tii hear liter reports nf I he Bnard ol Direelon, and i>f ihe Slai uu>r> Audiinr. 

2, !«■ appmve ihe halanLt’ sheer and the profit and !■«*« siafemenr and allu- 
v-atinn ■ results as .■( June Ittih. 1‘i.ML 

1. ’In diseharqe the Direeinrs and the Si.mimn. Auditor in respeet uf the Qscal 
year ended June .Vlih. I'Wt. 

-4. lit eleei Dtreelurs and a Slaiuiurv Autliinc 
5. MiseellaneviUh business. 

The e> mduei « d 4he shareln ilJers' m*.ri ine .shall he » nvmed l»y ihc qui irums 
required hv law. Resnluimas at the slureh' >Mera.‘ nteeitnu shall is: p.iss-.sj by a 
siitip4e nwn»riiy of those present and miiii-j. eveepi as mhenvise requircil hy 
Jjw. .Suhfv'Li I' ■ the iimitarh'ns impend bylaw and ihe Anklestif Inenrpnraliiin 
n( the Fund, each share is entitled In oni; \uic. A shareholder may aeL at any 
nteeiinu by proty. 

The Htvjrd of Uireetnrs. 


CLUBS 


PERSONAL 


EVE has outlined the others because ol a | 
ooiiCT ol lair play and value for miner. ; 
Supper from 10-3.30 am. Disco and top ; 
musicians, glamorous hostesses, csciting 1 
ffuorshows. 189. Resent St. 7J4 0557. • 


y . Cellvita! revitalization 

the scientific application of 
cell therapy 

using preserved living cells 


1978 PRINCESS 37 FT 

(Twin Ford Diesels', 180 HP 300 hrs. 
Th,s era It ,s UACCPtlonillv well CQUip- 
ped wth radar sallpr V.H.F. R T n»ttl» 
cell call decoder!, stereo, nets auto- 
matic pilot ircmoie control Irom Ib- 
bridje addition'. Avon lilt-ralt. A>on 
Redcrcst inflatable with Yamaha 3J 
outbaard motor Electrical shore sup- 
port heating, plus man* other extras. 
Ail new lines and lenders. A complete 
ana evt?n*i.e O/erhaui early 1980. 
along with antl-iauling md new anodes. 
This eralt is comoanv owned and no 
ci pome has been soared ,n regard to 
her earn emeu. Sh e ,s maintained bv 
a BvrnNfhenr Shipper and <s ,n eiceffent 
condition lull* equipped and ready to 
go. Lying South Coast to view ar trial. 
£45,000. Vhoitfl 01 --93 1442 


CellvKal treatment is an effective 
answer to the many dysfunctions 
brought about by modern life, over- 
work and premature aging. 

The aim is to achieve genuine 
revitalization of the deficient 
organs being treated, through the 
supply of living cells. This reacti- 
vation should enable the organs 
to regain their full strength. 


This individual treatment, supple- 
mented by a full medical check-up, 
determines your state of health. 
Cellvita! is a kind of transplant by 
means of intram uscuiar injections,, 
of cellular material containing the 
active elements of the cell. 

Cellvital therapy complies with the 
scientific criteria governing ail 
types of treatment by injection. 


Tests are carried out by a university 
laboratory: The Cellvital revitali- 
zation cure has been carried out 
for the past 25 years with success 
and in the strict scientific con- 
ditions which only the Clinique 
Lemana can guarantee. 

The treatment takes one week, 
under the personal supervision 
of the doctor in charge. 


Every Saturday the 
Financial Times 
publishes a table 
giving details of 


Askforlrferature. Send the coupon to the | 

X« CLINIQUE LEMANA 
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Surname— 
First name. 
Address 


Save time by simply stapling it 
to your visiting card. Irr return,- 
you will receive full details, pro* 


on offer to the public 

For further details 
please ring 

01-248 80 80, Ext 686 
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BY BEN WRIGHT 


The new, front-wheel drive Ford Escort GL A stylish and refined package with do excellent performance. 


A sporting challenge 


BY STUART MARSHALL 


FORD’S NEW Escort, which I 
finally got my hands on last week 
(and not before time, if I may 
say sol lives up to most of my 
expectations, exceeds some and 
falls short on only one. 

Let us get the bad news over 
first. The ride is not as good as 
it should be in a completely new' 
front-wheel drive car with ail- 
independent suspension. In the 
important 3Q-5U mph speed 
range, there is some quite sharp 
vertical movement which the 
seat springs — even on the 
dearer, better equipped C.L 
model — aggravate rather than 
suppress. One notices it only 
on secondary roads. On the 
motorway, the Escort is fine; 
and - on really bad tracks the 
suspension is as resilient and 
shock absorbent as anyone could 
reasonably want. 

This minor problem apart, it 
is difficult to find fault with the 
Escort. And in any case. I sus- 
pect the joggle is something one 
learns to live with. The new 
overhead camshaft engine with 
hydraulic valve lifters that 
never need adjustment is as 
smooth at close to 80 mph in 
third as it is when pulling hard 
in top at well under 30 mph. 

The Escort is so quiet. If you 
insist on taking the engine up 
to very high speeds in the gears, 
it will boom, though not dis- 
agreeably loudly. But a sen- 
sible driver will hardly be aware 
of engine noise at all and the 
transmission — gearbox and final ' 
drive — is virtually silent. That 
is far from the case with some 
other front-drive; cross-engined 
cars. The gearshift is positive, 


the synchromesh unobstructive. 
The clutch is light and the 
brakes progressively powerful. 

Handling and roadholding are 
of a standard that will please 
the owner who regards a cross- 
country’ journey as a sporting 
challenge rather than a con- 
venient means of going from A 
to B. The Escort roils very little 
on fast comers. A few fast laps 
of a roundabout when no one 
was looking revealed that the 
rear end eventually’ drifted out. 
but so gently that easing the 
throttle was correction enough. 

Everything I have written so 
far applies to the five-door 1.6 GL 
(£*C518j though the 1.3 LI tried 
next felt little different. The 
main thing one noticed was that 
the smaller engine did not pull 
quite so hard at low revolutions 
and the maximum speeds in the 
gears were marginally down. 
But it cruised no less satisfac- 
torily on the motorway. The 
seats looked less luxurious but 
were equally comfortable. The 
centre console was missing and 
the mileometer lacked a trip 
setting, which seems a cheese- 
paring kind of economy to make 
on a car costing over £4,0UU. 

Continuing my descent down 
the range. I drove an 11UO L 
3-door and. finally, a plain and 
simple Escort . 1100, the model 
aimed in the main at the big 
fleet buyer. The ride was no 
different in the cheaper cars but 
the lower the price, the more 
acceptable the ride seemed. 
What one criticises in a £4,500 
plus • car seems less objection- 
able in a model that is between 
£<U0 and £1.000 cheaper. 


Once again, the road holding, 
handling and silky steering inv- 
pressed. There was a little 
more mechanical noise, because 
the 1100 engine is basically the 
same as the Ford Fiesta's and 
Ford's financial experts: must 
have told the production men to 
cut down on the sound damping 
a little to save money. Even 
so. the cheapest £3.374 Escort 
struck me as a highly compe- 
tent. value-for-money package. 

These are really only some 
first and fleeting impressions of 
the new Escort. 1 cannot say 
how the fuel consumptions of 
the various models compare 
with each other or with the 
competition, nor how the new 
cars feel on a long journey. 


WHATEVER THE golfing 
purists might say, the Bob Hope 
British Classic is . proving a 
resouding success with specta- 
tors flocking in their thousands 
to the peaceful pastures of the 
Royal Automobile Club at 
Epsom. It has to be admitted 
that the main attraction, this 
week is the. presence of Inter- 
. nationally -known stars from the 
worlds of show business and 
sport and not just the skills of 
the professional golfers. 

. 'Bob Hope, himself, is playing 
a starring role and his 
enthusiasm for the game- and 
his influence in attracting a 
top-class -field of. sportsmen and: 
entertainers will . result in a 
considerable sum being raised 
for two charities dose to his 
heart, namely the Stars Organi- 
sation for Spasttcs— which runs 
homes caring. f«r,people suffer- 
ing from cerebral . palsy — and 
a foundation which will create 
a “ Theatre of Learning in 
Hope's much publicised home 
town of - Eltham. 


been no complaints, about being 
distracted by the antics of their 
amateur partners. Rather, the 
opposite. Most of the profes- 
sionals, whose views I sought, 
were having a thoroughly good 
time and the fact that it was 
taking more than five hours to 
get round seems.not to matter, 
Indeed, many of Europe's top 
professionals said the fact that 
they were playing alongside 
amateurs helped to remove the 
usual pressures of competing 
for big. money prized This 
week’s £15,000 top award, not to 
mention valuable, order of merit 
and Ryder Cup points, have 
hardly entered the- dressing 1 
room conversations, ; 


The lovely RAC ^course is a 
marvellous setting for a star- 
studded event and . is certainly 
not too demanding/ as the scor- 
ing of the’ professionals amply 
demonstrated The’ course has 
been tailored somewhat to make 
the tournament'; pleasurable for 
'die amateurs with litle rough 
and no long carries from the 
tee. • 


The new style 72-hole pro-am 
tournament has taken some 
three years to bring to fruition 
and has cost an estimated 
£500,000 to stage. Financial 
success was guaranteed even 
■before the first ball was struck 
this week and if the perfect 
autrnrial weather holds good for 
the weekend there should be 
record crowds. The whole accent 
of the tournament is geared 
towards enjoyment and even 
though there is a massive 
£100,000 prise fund on offer for 
die professionals there have 


In effect, there are two com- 
petitions running at Epsom, 'one 
for the amateurs contesting for 
some handsome Waterford glass 
and the other for the profes- 
sionals, who get the big cash 
prizes. The amateurs partner a 
different professional each day 
which adds to the glitter of the 
occasion. 

Although the crowds have 
been huge for the past two days 
there have been remarkably few 
casualties' from wayward 
amateur shots. Telly M Eojak^ 
Savalas felled an 11 -year-old boy 
by hitting him on the thigh with 
his opening tee-shot of the day 
and the youngster was carted off 
to the medical centre by am- 
bulance. Within 20 minutes he 
was back on the course and 
watching his TV hero, who was 
full of apologies. The boy soon 
became a star for the day and 
loved' every minute of it 


As might be expected, t be 
professionals are cashing in 
with plenty of birdies and 
eagles and lee Trevino torecast 
after - Thursday's first round' 
that a 72-bole total of . 20 under 
' par or better would be required 
to vrin : Bob. Hope’s ffrst golfing 
■ venture in .- Britain. Trevino is 
more than- half way towards that 
target, adding a 5 under par 
67 yesterday to his first round of 
66 to share the lead on 11 under 
par with. . the • exceptionally 
-talented Bernhard Longer, of 
West Germany, Gordon Brand, a 
quietly spoken dour Yorkshire- 
man, and -the remarkable Brian 
Waites, Britain's most famous 
club professional. Waites 
brought in a 65 -yesterday after- 
noon achieved with the help of 
seven consecutive birdies in his 
last seven holes for an astonish- 
ing inward half of 29 to equal 
the European tour record set by 
Jose-Maria Cahizares. 


a little golfing publicity .in ; 
country's sporting press. ’He Is ‘ 
the son -of a "bricklayer and . 
took up the game.;when he'Wai : 
nine, captivated; ,- from" ~ the ' 
moment' he first stepped bn! -to . 
his local" course; to'-. leafs some 1 : 
money jas:a caddy! He proved! it 
quick learner bnd iiinafed m. an . 
accomplished performance! for - 
a 67 yesterday .which included ! 
five birdies and * rare . eagle ’ 
three^ at '- the upfcU- -481-yard 
tenth' where' -he .hit' a- scorching;, 
drive and a raking 2 Jrei? into 
the ' middle - of !the vgreen! ' • ' 


Longer is only 23 but is a 
most powerful 'hitter of the ball 
and says he feels ready te win 
his first tournament. He -doubts 
whether a victory would have 
any effect on the sporting public 
of West Germany and is waging 
a low profile campaign to get 


Although Brand managed - Ca 
hit Only a few fairways -in his 
second round ' of 6S. be! knew- 
he could expect no penalty..for„. 
taking :a‘ way wand route . along ' 
the scenic- 6,535^ard ; i»ursei ; 
and his ironplay and pitching; 
and putting were so 1 confident 
he collected 1 six birdies, and 12y 
pars. ' He does not remetifter 
the RAC- course with particular 
affection, * having . scored . 78, r 79 
when the Martini /tournament 
was played the re- two years, ago. 

He says..he !has been particu- 
larly helped "by ' -the. pro-am 
atmosphere of.. .this ' week's! 
tournament! '■ " I used to ■.make 
most Of my money playing pro- 
am- gal! and i Sways find 'it- a -- 
lot of fun,** said -the 25-year-old 
former England Ornate ur inter- 
national . “Looking -after, your 
amateur, -partner '.takes . all the -.- 
pressure from th^ round and I 
think I might .-do .well this 
week.*’ ~ v 

.Only one stroke' 1 - behind .'.the ~ 
early first round leaders, is 
Severiano -Ballesteros, ’the 





United States Masters cham- 
pion, who greatly .enjoyed his 
opening - - round in •' partnership 


with Bob Hope,, even thoughJiis 
77-y ear-old 1 ''.host' was "unable to 


77-year-old host was "unable to 
contribute: ter. their team score. 
The dashing Ballesteros "was 
giveiran earty-starting time yes- 
terday before most of the big 
crowds, had arrived and when 
they eventually >turBed.;up- to 
see him in action' he produced 
a strong finish’ of three birdies 
in the last four holes oh his way 
to; a 68 an'd is : well poised in to- 
day!? third rouncL -Victory- this 
weekend . would almost ■ -cer- 
taiply take him to the top of the 
1980. European money-winners’ 
list and that is the only target 
at present on ins mind. - 


All my driving was com- 
pressed into half a day in the 
Home Counties last week; I 
covered a little over 100 miles 
in four cars. It was all very 
different when the first Escort : 
was launched in 1968. Then, 
having driven from Rabat the 
previous day. we rose before 
dawn in Marrakesh, scraped 
the ice off the windscreens and 
covered more than 350 miles of 
highways, dirt tracks and snowy 
mountain passes before a late 
lunch. 


Some British apples fit for epicures 


You really get to know a car 
on a drive like that. Still, I shall 
be returning to the new Escort 
next , month and shall be driv- 
ing it for a realistic number of 
miles. But, even on a brief first 
acquaintance. I am certain of 
one thing; the Escort cannot 
fail to be Car of the Year 198L 


MOTOR CARS 


Kris for ' 
an Ascot 



encore 


For all BMW Sales 


including Export, Diplomatic, 
and NATO Forces. 


01-629 9277 


KRIS. UNBEATEN in nine 
races since going down to Tap 
on "Wood in the 2.000 
Guineas, is a confident selection 
to win today’s Queen Elizabeth 
n Stakes in the style of a 
champion. 

I expect to see Lord Howard 
de Walden's colt crushing this 
year's 2,000 Guineas winner. 
Known Fact, and in the 
process leaving little doubt that 
Posse’s absence, although re- 
grettable, is probably a blessing 
in disguise for his connections. 

Although Kris, the facile win- 
ner of the corresponding prize 
a year ago, beat little when land- 


PERHAPS THE best thing that 
could happen for the embattled 
apple growers of Britain would 
be for a lot more people to plant 
apples in their own gardens. 

The total quantity of fruit 
they might produce would be 
unlikely to make any serious 
impact on the commercial mar- 
ket but it would spread the 
message that there are better 
apples than Golden Delicious 
and Granny .Smith and that the 
very highest quality fruit can 
be produced here where condi- 
tions can be ideal for steady 
ripening and the maximum 
development of flavour and 
juicyness. 

In all the public arguments 
about the rival merits of this 
or that frpple produced in this 
or that country hardly anyone 
ever points out that taste is a 
very personal thing. That applies 
to everything, to wines as much 
as to apples. One likes it sweet, 
another prefers it sharp or dry. 

There are plenty of people 
who prefer an apple that is 
crisp and crunchy but no doubt 
there are just as many who like 
it to melt easily in the mouth. 
Cox's Orange Pippin remains my 
ideal of what an eating apple 
should bite like and taste like 
but I do not expect everyone 
else to agree with me. 

Incidentally, with the solitary 
exception of a large aid tree 
rather strategically placed in 
the garden, I have ceased trying 
to grow’ Cox for myself because, 
on my rather cold, poorly 
drained, phosphorous deficient 
soil, it needs far more attention 


than I can give it to keep it 
clear of scab and canker. 

I do not begrudge the price 
I have to pay for well grown. 
English Cox's Orange Pippins 
when I bear in mind the number 
of spray applications, maybe 16 
in a season, that they have had 
to be given to keep them clear 
of these and other diseases. 

In spite of these hazards. I 
firmly believe that English 
grown Cox, eaten at the right 
season, November and 
December. are the best 
flavoured of any in the world. 

However, there are many good 
apples that can be grown with 
far less effort than Cox. many 
of them excellent to eat and 
available at different seasons 
without need for specialist 
methods of storing. These past 
few weeks we have been eating 
and enjoying Epicure, a much 
under-estimated apple which 
begins to be edible in late 
August and reaches its peak in 
September. ' After that it 
deteriorates rapidly and by late 
October is useless. It is fairly 
crisp, juicy and pleasantly 
flavoured without being too 
sugary. 

Its flowers seldom get 
damaged by frost, it needs little 
spraying and it is suitable for 
planting in tbe north. 

For the other end of the 
season, to be used from Christ- 
mas until May, there is Ash- 
mead's Kernel, a very old apple 
raised by Dr. Ashmead early in 
the 18th century in his garden 
in Gloucester. An old descrip- 


tion of it says that It is very 
hardy, an excellent bearer with 
fruit of the very first quality, 
flesh yellowish, firm, crisp, 
sugary, rich and highly aro- 
matic. 

That Is as true today as it 
was then and it could well be 
available in your local garden 
centre this autumn for it is one 
of the old varieties that have 
been rediscovered by the big 


GARDENING 


ARTHUR HEU-YBt 


commercial fruit tree producers 
and is probably now being dis- 
tributed in greater numbers 
than at any time in its 250 years 
of existence. 

Another old apple that is 
making a comeback for the 
home garden market is. Orleans 
Reinette, a rather 1 crisp,, juicy, 
well flavoured apple at its best 
at about the same time as Cox's 
Orange Pippin, and much easier 
to grow. 

However it is nbt just among 
the oldies that good things are 
to he found. Discovery is a 
relatively new apple which is 
now being planted' on a large 
scale in commercial orchards 
for the early August-September 
market, immediately ahead of 
Worcester Pe arm a in, itself a 
much better apple ..than is 
generally realised provided it is 


not picked and eaten too soon! not before March. - 
Discovery is highly coloured. The russet skinned - apple I 
crisp, juicy and of good flavour, grow is Egremont Russet a fine 
It crops well in northern as in Variety -which has -been about a 
southern gardens and requires very long- time but is still freely 
little spraying to keep it dean, - available: "It - is another of the 
I am told that Covent Garden relatively trouble-free varieties 
salesmen are now asking for it-; : which nearly, always, crop well, 
in preference : to . Tydeman's, -Those who' prefer to eat their 
Early which, at one jime .apples ,-tmpqeled may -not like 
dominated this early end of -Jhe-its harsir -skin .- and . some may 
market “find-Its flesh ; too firth but it is 

Dr. C. Darlington, at one ! juicy and well flavoured. It is 
time director of- th e Jo hn; 'fanes... also a nice apple to plant partly 
Horticultural . Institution,, .’-was for-, ornament as a. contrast to 
complaining recently that many; , tbe rqd and- yellow ’ skinned 
of the fine apples raised there varieties. £■ •• *■'■■ 

had never beeir -fllstributed.^!- ; v -j- 0 follow- Epicure I -grow Red 
Well one of them is certainly.Ellison^ and ! to follow that in 
now .getting, around in - the: quick succession Lord Lam- 
1 garden centres; • btfoUe, tw'.-y&y^'handsome 

It is an eariy apple named - apples that taste as good as they 
Merton Hnave, too small a fruit look Both flave' quite a lot of 
to be of much use=to commemaI ; the rich- Gbx flavour and both 
growers -flut. . attractive ..-in! are '-ea?y to'grovr, -in fact for: 
appearance, hardy eudugfi for.'years the'Loifl Lamboume trees i 
many Scottish; gardeiis, a good grew happily ahd.healthily right < 
cropper and very pleasant alongside my ' 'Cox’s ■„ Orange 
eating. : ■ v : ■" Pippra frees 'Which were riddled 

Other John. Innes varieties ,witfi scab, ' canker and die -flack, 
can be found if one ' searches - "When" I' - finally gave np and 
around a bit including .Merton grabbed out ; the Cox trees I 
Beauty, another early crimson repl^ted tim-h’ttfeflrefaard with 
apple that is -highly reborn- a mixed collection - containing 
mended by those .. who have many of . the apples I- have just 
grown ..it;, and. Merton .Charm, described . and also some 
with rather small. . ' well cookers, among them the ''Rev. 
flavoured, yellow skinned fruits . Wilkes .’a,, splendidly free 
Merton Russet Is- a very late crqppina - trouble-free 

keeping . apply produced by /^pfe^vdth: large; pale yellow 
crossing Cox j'wiffi. Stunner fruits' "that bakfe to a froth and 
Pippin, an old "apple ’once de^- canhot be surpassed for flavour 
ezibed as. “ not.flt frar Tise : tillu-eveir by' the^far^tess attractive 
the Ribston- Pippin is -nearly looking -and: mjich too vigorous 
gone,” which" m practice means. Bramleyte ; Seedling. 
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ARARE OCCURRENCE ^ 

If s a rare occurrence for a majo r *£££ ■' 
motor manufacturer to build an 
errtirelynewcar. But Ford have 
with their exciting new range of ■— 
front wheel drive Escorts, available in 
-three body styles and three engine sires. 


TRY BEFORE 
. YOUBUYi 


r : ^xperfence 

this now excellence whn a 
in* drive today Hire Purchase. 
Contract Hire artjJMt 



MAIN DEALER 



DO YOU WANT: . 

j. EHicirnt. /.isl delivery 
d No pansense soles will) 
fl REAL alter sales 
V servicing- You need: 


PORSCHE — OR>:>ll Sale* Centre lor York- 
shire ana Nor.n Humbersioe. jCT 600 
Ltd.. Apm-'Icv Lane. Yeadon. Leeds. 

'0552' 502231/508454. 

CEDRIC — PLEASE CONTACT. 1 Ha*c 
yam ideml car number — LVMM 3654. 
061-872 8296. 


CHEYNE MOTOR5 LTD. 

201-203 Upper Richmond Road 
Putney. London. SW15 
Tol: 01-788 4314/7 • 


MOTOR CAR5 ADVERTISING 
appears,. every SATURDAY 
For further details phone: 
RICHARD JONES 
01-Z4S 8000 Ext 323 


. SfreebfH'!/. 

dmc/utic&- TO LET 6500 so. ft. aop 


* PASSENGER LIFT 

* AJRCQriDmONING ' 

* SirPERB MODERN GPaiND 
FLOOR ENTRANCE WITH. 
WINDOW PBrWRv jE 
24H0UR ACCESS 

* ' CARPETING TriFOJGHOOT 

* PABX 1 SlVTirH&nARd WfTH 
10 TELEPHONE LINES 


TO LET 6500 sq.ft approx. 

Rant £20.100 per annum 
Valuapie leasp'noid in%estlDjnher 
wi* superb fixtures anti fittincs 
for sate. 

Possession: Immediate. 


ing the Crown of Crowns Stakes 
at Goodwood on September 12. 
he accomplished his task with a 
display of overwhelming superi- 
ority. 

Travelling well within himself 
from the outset, the handsome 
Sharpen Up four-year old struck 
the front two and a half furlongs 
from borne and then proceeded 
to draw further and further 
ahead of Millbank and Saint 
Jonathan with every stride. 

The 12 lengths winner there 
Kris could well be asked to make 
hris relentless gallop tell from 
the outset in this afternoon's 
group two event. 

Of the remainder, in a seven 
runner field ithe same number 
as in 19791. I have most 
regard for the Irish challenger. 
God’s Mark. 

As anticipated, the Royal 
Lodge . Stakes has attracted a 
small, but select field of high- 
class middle distance per- 
formers in the making and the 
selection. Gielgud, will have to 
be everything that is thought of 
him if he is to supplement his 
Laurent Perrier Champagne 
Stakes victory. 

Further north Nariz will never 
get a - better opportunity of 
success in handicap company 
than in the Bass Rosebowl in 
which he is set to carry only 
seven stone 13 pounds. 


A SIGN that Britain’s recent 
successes stem not just from a 
handful of grandmasters and 
talented juniors but from an all- 
round advance in strength is 
our good result in the world 
postal olympiad now In its final 
stages. Three years ago tbe 
British team won the bronze 
medal in the seventh olympiad 
behind the USSR and Bulgaria 
hut ahead of most of the other 
leading chess nations. Now the 


team is again in contention for 
a medal in the eighth olympiad 
finaL 

International cc (corres- 
pondence chess) is a very 
different world from the over- 
the-board game, principally 
because of the enormous 
difference in time span: of an 
event takes years of concen- 
trated effort rather than the 
few days of normal tourna- 
ments. The British team of six 
in the current final includes five ' 
t Richardson, Hollis, Clarke, 
Penrose and Mark! and) who 
were successful national cham- 
pionship contenders in their top 
years but now compete mainly 
by post- 


International cc -has its 
peculiar hazards, discussed by 
Ken if esse re in a recent article 
in “Chess.” A celebrated cc 
tale is of the man starting two 
games with the same opponent 
who sent off 1 F-K4 as White 
and offered the conditional as 
Black of 1...P-KN3 and 2...B-N2 
against any of 1 P-Q4, I P-K4, 
1 N-KB3 or 1 P-QB4. Naturally 
his opponent chose 1 P-Q4, 2 
JB-KR6, and 3 BxB when Black 
had to resign. 

Eyebrows were raised when a 
Russian competitor in the cc 
world championship boldly 
gave his address as ” Central 


RECENTLY PUBLISHED by 
Allen and Unwin at £5.50. 
The Great Bridge Conspiracy, 
written by Terry Quinn, is a fast- 
moving story of espionage, set 
amid the drama of top class 
tournament bridge. The author, 
a keen competitor in regional 
and national championships, 
gives us some good hands. 

We start with a minor suit- 
game: 


N. 

* 10 7 4 3 


^ J 10 9 4 
+KJ982 


W. 

E. 

4 AKJB85 

462 

? 10 9 5 4 

<PQ7632 

•: K 5 

v 3 2 

*6 

*Q543 


S. 

♦Q 

7AKJ8 

* A Q 8 7 6 

* A 10 7 


agents. ^ 


WWYMHS 
fp- } ^COMPANY,' 

101 Nav Bond St 
« esm London W1Y9LG 

01-4992271 


ASCOT 

2.00 — John O’Groats 
2.35 — Kris** 

3.05 — Banco 

3.40 — Gielgud 

4.10 — Diamond Horseshoe* 

4.40 — Shark Song 

5.10— Tudor Wyddial 


At game all South dealt and 
bid one diamond. West doubled. 
North raised to three diamonds, 
and South jumped to five 
diamonds, which became the 
final contract. 





RED CAR 
L45 — -Ramannolle 
2.15— Age of Reason 
2.45— Nariz*?* 


The spade King took the first 
trick, and the Ace was ruffed 
in hand. Ruffing the heart 
eight on the table, the declarer 
ran the diamond nine, which 
lost to the King. A diamond 
return from West was won with 
dummy’s 10, and without more 
ado South went to work on the 
club suit. He tried “the old 


sucker routine" of leading the 
Knave, and when East played 
low, won in hand with the Ace, 
and returned the 10. West 
failed to follow suit and that 
was one down. 

In room two the same contract 
was reached, and tbe first five 
tricks were virtually the same, 
except that South won the 
diamond return at trick five In 
his own hand. Instead of 
immediately tackling clubs, he 
cashed the Ace and King of 
Hearts, on which he- threw a 
spade and a club from dummy. 
Then he ruffed his heart Knave 
with dummy’s last trump, and 
led the 10 of spades. 

East discarded a dub, and 
the problem of the club suit 
was solved. West was known to 
have started with six spades, he 
had followed four times to 
hearts and twice to diamonds. 
He had, therefore, only one 
dub. Ruffing the spade. South 
led the club seven, won with 
dummy's King, and took the 
marked finesse of the 10. 

The next hand is a gem: 

N. 

♦ A K Q 2 
^593 
0 10 7 3 2 
+ 876 

W. E. 


BRIDGE 

E. P. C COTTER 


w. 

+ J 9 S 6 5 4 
8 7 
Q 

+ J 10 9 3 


S, . .. 

4 — 

O A K Q.J 6 
O A K 6 4 
* A K 5 2 


4 10 7 3 
? 10 5 4 2 
*: • J 9 8 5 
+ Q 4 ■ 


In one room North-South 
somehow contrived to stop in 
four hearts, and an ill-judged 
spade lead by West gave 
declarer his contract witfl two 
overtricks. 

In the other room after two 
clubs from South and two spades 
from North, the final contract 
was six diamonds with South at 
the wheel, and the outcome of 
the match depended upon this 
hand. If the diamond -slam 
succeded, our hero’s team would 
' be victorious. 

Taking the club Knave with 
the Ace, South cashed the tramp 
Ace, bringing down -West’s- 
Queen. Then he cashed the 
club King, stripping East of the 
suit and ran his hearts. When 
East turned up with four hearts. 
South ruffed the fourth heart on 
the. table,, and cashed the three: 
spade honours, on which he 
threw two clubs and his fifth 
heart 

At this stage dummy, had the. 
spade two and the. 10, seven of 
diamonds, East had Knave, nine, . 
eight of diamonds, and South 
had King, six, four. The spade 
was led. East ruffed with tbe 
eight, and South uuderruffetf 
with the four. East was now 
endpiayed and forced to lead 
from his diamond Knave into - 
the declarer’s split tenace. • 

Fine card reading and superb 
technique had won the match 
by one.XMDP* 


Chess Club, Moscow.” 7 ' Blit, al- 
though consultation with friends 
can and does occur in cc, its! 
influence in general is less" Sran 
in otb adjourned games.: . 

Jonathan Penrose, ,tfin times! 
British champion in the 1950s 
and 1960s, has dropped out -iof 
otb chess; but this week’s game 
bas the flowing attacking style 
which was the hallmark of . his 
talent 

White: Dr. J. Penrose ,(GB). 

Black: J. Tompa .( Hungary 1 . 

Sicilian Defence (8th cc olym- 
piad final 1979-80). 

1 P-K4. P-QB4^ -2 N-KB3, 
P-K3; 3 P-Q4, PxP; 4 N*P. 
PQR3; 5 N-QB3, Q-B2; 6 B-Q3, 
N-QB3; 7 B-K3;- N-B3; 8 0-0, 
N-K4; 9 B-K2, P-QN4; 10 P-B4, 
N-B5; .11 BsN, QgB; 12 P-K5, 
N-Q4; 13 NxN, Qx&L 

The position : reached here 
forms a 'little footnote to chess 
history. ' After Penrose broke - 
Atkins's record for British title! 
wins in 1969, friends urged him 
to Concentrate more 1 on interna- 
tional -play and ! try for the 
grandmaster title_ rwhich had 
narrowly ‘eluded him. Though 
preferring team ' events, . he 
accepted sin invitation to Talma 
de Mallorca 1969 where the 


■elite entiy - mchx'ded Korchnoi, 

- Larsep; anfl ihe then world 
. champion 7 ’ Spassky. His 
. moderate result, equal 14th 
among 18 masters, affected his 
confidence and led to a ' drop, 
in form, and loss of the national 
. NpV. . I ; position to Keene’ and 
'Hartston.- '..Penrose began quite 
-well at Palma with' if., oat. of 3; 
flis; decline began in the fourth 
; round^ When- he fost with White 
.to Na-jdorf from this very -posi- 
tion due to; the . decentralising 
.14 Q-N4? A decade later comes 
'.the chance to make amends; 

' 14 l£K2! -B-N2; 15 QR-Q1, 

Q-K5 *if QxRP; I6-P-B5-with a 
strong attack); 16 QB2,' B-K2; 

17 P-B5, B-B5i 1$ Q-Q2. Q-04: j 
19 P-B3, P-KR4 (trying to ad- ! 
vance .to KR6. The plan proves t 
optimistic, but , 19. . . 0-0; 20 ' 
P-B6 -gives a sfrong attack, -while 
19 . .-. ,QxKPr 20. N;B3,' BxN 21 
QxP. ch is very good for White); 
20- P-QR4, B-K2; 21 PxNP, QxKP: 

22 N-B0! PSN.; 23 Q-Q7 ch, K-Blr . 
24 B-Q4, B-Bli!25 QxBp, Q-Nl; 

26 PxKP, P-B3;. 27-B-B5 (threat 
.R-Q8 ch). BxP; 2S BsB ch, K-B2 
(if :RxB; 29. KR-Xl, ‘ Q-Bl: 30 
R-Q6);: 29; BxP,: PxB;' 30 
ch! Resigns. If. Exit; 31 QxP.ch . 
leads to mate. - ... 


IMOI 






•■•/Alekhine reached thte ! posi- 
tion while coamnenting ph one, 
of bis world, title games with . 
Bogolyubov. He wrote: "White 
forces mate bjrl R-N8.<±.^ 

The. pu 2 zle.'ls 'io'urfofifcDfa) ’ 
What .was Alekhme's • mate? 
(b) Does it work? (c) Is there 
a -better move lit- the diagram? 
and (d) What can beflwuced. ; 
about Aiekintfs'- 'annotation. 


"H!TE (5 man) 


White- to play: what ; is' 
fewest Tjaumber of * moves hi 
which -he , can fbi^e .mate? 1 . . The 
puade -(by A; It Aliisoa) . is npt 
too easy despite, the shiifAtfljed' 
setting,' and. it- requires ! good 
cheSsr vision’ ‘to solve .it yi^tbo^t 
setting-up boarii. and. jueiL ', , 




> hiC 


■1^ ■ 


him 
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by Lucia van der Post 


Small is beautiful 

If you’ve ever needed the smallest, tightest, most 
portable gadget you could find, here are some 
of the best of their kind. 


SIZE 1SNT always a guide to 
desirability but every now and 
again in most of our lives size 
is of almost crucial importance. 
If, for instance, you travel a 
great deal, then it will really 
make some difference to your 
travelling life if you can gather 
together some gadgets that you 
can always manage to find room 
for, even if travelling with just 
an overnight bag. A radio by the 
bed. a small pair of binoculars, 
an alarm dock, the miniest of 
cameras — all tbese things can 
be very useful and/or a lot of 
fun but only if they aren’t so 
bulky that carrying them is a 
chore. 

So this week we thought we’d 
take a look at what science has 
done to bring us, in the tiniest 
of packages, some of the' most 
advanced technology of the age. 
We’re not suggesting that all of 
these gadgets are needed by 
everybody but one or two of 
them may be just the product 
that could transform somebody's 
travelling days. Certainly, we in 
this office found we wanted roost 
of them — only the collective 
price has held us back. The 
ruler running through the 
middle of the photograph gives 
a very good indication of just 
how small they all are. 

In the top left-hand comer 
was perhaps the gadget we all 
most wanted — a tiny portable 
television set (just the thing 
for carrying round at Wimble- 
don time). It is known as the 
2-inch pocketable black and 
white Sinclair Microvision micro 
television by' Binatone (and, 
you'll be pleased to note, made 
in Britain). The screen is very 
tiny — just two inches square and 
the whole unit measures 6f 
inches long by 31 Inches wide 
by 2 inches, deep. It comes in 
a black case and has head- 
phones. We found the screen a 
little tiny for comfortable view- 
ing but if you have something 
compulsive (like, say Wimble- 
don) that you cant bear to miss 
you could take ft almost any- 
where with you. .We got the 
impression it rather gobbled up 
batteries so if you’re going on 
holiday somewhere remote, take 
plenty with yon. Find it at Sel- 
fridges and Rumbelows for 
about £69.95. 

Timing the world 

Below the TV set is the World 
Timer quartz alarm clock by 
Lotus, a division of Seiko. The 
outside dial moves round and 
by simply placing the name of 
the city you’re in (i.e., London 
or Hong Kong) you can check 
against the dial what time it is 
in most of the other major cities 
of the world. Very useful for 
businessmen who need to call 
offices overseas^ Seemed to be 
nicely made with a dark plastic 


case, and measures only 2J 
inches long by 3 inches across. 
£13.15 from most leading depart- 
ment stores. 

On the right, above the ruler, 
is what has seemed to be this 
summer's most sought-after 
gadget — the Sony Stowaway 
TPS-L2 stereo cassette player. 
An amazingly efficient machine 
it operates from batteries, 
ordinary house current, 

rechargeable batteries or a 12V 
car battery. Jr measures 3| in 
across by 53 in long and the 
headphones enable the ardent 
music lover To listen to his 
favourite cassettes anywhere he 
feels like without disturbing 
anybody else and because it is 
so light it can be taken almost 
anywhere. About £111.70 from 
most good electrical depart- 
ments. 


Music on the move 

Just as I was writing this 
Selfridges sent me news of a 
very similar gadget which they 
will be selling exclusively from 
the month of October — by Bina- 
tone. it is a light, portable hi-fi 
stereo cassette player called the 
HipFi and it sells for only 
£59.95. 

Left, below the ruler, is the 
tiniest. lightest electronic 
calculator we could find. Made 
by Casio it measures 3$ in long 
by 2J in wide and comes in a- 
slim wallet. Some male fingers 
may find it too tiny for easy 
manipulation so try it out first 
£14.95 from places like Currys, 
Dixons and flyman. 

In the centre are three small 
gadets — top. is the Minox LX 
sub miniature 8 x 11 mm 
camera. It is the smallest 
camera we could find anywhere, 
measuring only 4$ inches long 
by 1 inch wide by \ inch deep. 
It is the kind of toy beloved 
of rich businessmen. MI5, 
would-be James Bond types and 
others who. for whatever pri- 
vate reason, really want the 
lightest tiniest of cameras to 
hand. It can fit into almost any 
pocket. The main disadvantages 
are that the negatives are 
small and don't blow up well, 
you cannot buy film easily nor 
have it processed easily but 
Wallace Heaton of 127 New 
Bond Street London Wl. 
which sells it runs a mail order 
service which both develops and 
sells this film- (prices — £2.15 
for 36 . black and white 
exposures. £2.95 for 15 colours. 
£3.95 for 36 colour and £6.99 
for 36 colour slides including 
developing and printing). 

The camera itself costs £259 
(plus £2 p and p) from Wallace 
Heaton. 

If you want a single lens 
reflex small camera the Pentax 
Auto 110. (photographed 
separately right), is very neat 
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Kbu needn’t be rich to be burgled. 

Just about everyone has something worth stealing. And every 
minute ol every day someone is busy stealing it, according to official 

records. . . _ __ . , . . 

As the largest security organisation in Europe we left we should do 
something to slow down this rapidly tisrng statistic. 

So we have come up with the Budget Alarm Vfe make, install and 
service the system. 

It deters the amateur burgtar. 

And contuses the professional. . 

. In the standard system are magnetic door and window sensors, a 
pressure mat, an interred and external audible warning device and master 
controlbox. j . M u _ 

A Group 4 consultant recommends installation points and our 
engineers carryout the work. 

; ' Then we carry out regular servicing. 

You don’t need to be rich to be burgled, and you don t need to be 
rich to deter burglars. So fill in Ihe coupon and help puta burglar out of 
business and obtain peace of mind. 


I want to know more about your Budget Alarm Astern. _ 

Please ring □wntenserel(tefeilsDitick^apDi'cabte) gj-Qup aTj 

MwnnimMfP 


Addre 


OvasatovNiicnsol 


M No:, 


FT27W80 


MV.-C* j 
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The model «n the picture Is applying her “ Daily Dose." One of the 
key elements in the new Lauder Prascriptives beauty range, the Daily 
Dose is the energiser and night and morning two drops need to be 
applied and spread over cheeks, chin and forehead. 

Prescribed for beauty 


r “'Kbr- 1 

Hugh Rout lodge 


and easy to carry. It isn’t quite 
as small as the Minox (talking 
technically the tiniest cameras, 
like the Minox LX are described 
as “ sub-miniature *' while the 
next size up. tike the Pentax is 
“compact”). It would fit into 
most pockets, though would 
cause more of a bulge than the 
Minox. It measures 3J inches 
long by 2 (inches across and 1$ 
inches deep. Very compact and 
easy to pack and use (it takes 
a cartridge film), it is £79.95 
from Wallace Heaton. 

In the centre panel below the 
Minox camera is a tiny torch — 
the Everready Penlight, battery 
operated and measuring only 
43 in long by J in wide, it is 
£1.85 from most good stores, in 


particular Self ridges. Would 
make a good stocking present, 
come Christmas. 

Below that is the Best LCD 
combined alarm watch pen. 
It works on batteries. is 5 in 
long and very slim and costs 
£25.95 from Selfridges. 

Finally on the right, below 
the ruler, is the slimmest pair 
of binoculars we could find. 
Described as the Roof Pocket 
8 x 20 binoculars by Zenith 
Tempest, they are supplied with 
neckstrap, lens cleaning cloth 
and a soft litt'e pouch for carry- 
ing them. When closed they 
only measure 3| in long by 2 in 
across. £79.95 from Burlington 
Cameras. 2(1-1, Burlington 
Arcade. London Wl. 
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Now that the summer is over 


THE END of the summer so 
depresses me that I feel com- 
pelled to give a party. I back 
the weather both ways by 
preparing a cold main course 
while being ready to serve a 


hot first course at the last 
moment. 

There are a number of soups 
which are equally delicious 
served hot or chilled and. like 
the main course, can be made 
a day or two before the party. 


My menu for this year is 
Cream of Brussels Sprouts and 
Prawn Soup (sprouts are just 
in season). Raised Duck and 
Juniper Berry Pie. Sussex 
Syllabub. 

The recipes are enough for 


eight to 10 people but they can 
easily be doubled or trebled by 
increasing the ingredients. For 
tbe main course you could 
make two or three pies or vary 
the ingredients by substituting 
goose for duck. 


Group 4 lofal Security Lid.. Famcombe House. Broadway. Wore. WR12 1U Tel- 0386 858535 { 


Cream o£ Brussels sprouts and prawn soup 


Serves 8-10 


1{ lh impeded prawns; 2\ lb 
Brussels sprouts; | lb pota- 
toes: 2 large onions; 1 turnip; 

2 carrots; 3 cloves garlic; 4 
doves. nutmeg, parsley, 
basil, marjoram. 1 bay leaf; 
plenty of black pepper and 
salt; } pint single cream; 3 
pint sour cream; l pint milk; 

3 oz nnsalted butter 

Make a stock first. Peel the 
prawns and put them on one 
side. Place the prawn skins, 
heads and tails in a large stock 


pan. add three pints of water 
and slowly bring to the boil. 
Add. the carrots and turnip 
thinly sliced. Stick the cloves 
in one of the onions, crush the 
garlic and put them in the stock 
pot along with all the herbs. 
Cover and simmer for approxi- 
mately 1} hours. Strain through 
muslin and put on one side, 
discarding the prawn skins and 
vegetables. 

Do not peel the potatoes but 
slice them thinly. Slice the 


remaining onion and clean the 
sprouts. Melt tbe butter in a 
large pan and slowly cook the 
potatoes and onions but do not 
let them brown when all the 
butter has been absorbed. 

Add the sprouts and stir 
them about a bit Pour in the 
strained stock and milk, bring 
to the boi!. cover and simmer 
for 20 to 30 minutes. Season 
with lots of pepper and salt if 
necessary. When slightly 
cooled, pass the soup through a 


sieve. Add the cream and sour 
cream and a very generous 
grating of nutmeg. Stir in the 
peeled prawns and chill. 

If you wish to serve the soup 
hot, re-heat it very slowly and 
carefully, making sure it does 
not boil. If serving chilled, 
garnish with a very thin slice 
of lemon. 


KEEPING up with .new develop- 
ments .in the volatile world of 
the beauty houses is about as 
easy as trying to see straight 
on a round-about in full flight — 
in other words, it’s impossible. 
One gets glimpses of the trends 
and the underlying themes but 
focusing clearly on each new 
product is beyond the scope of 
anybody who doesn't make it a 
full time job. However, even to 
those on the busiest, whirliest 
round-about it has become ap- 
parent over the last few years 
that one of the major new direc- 
tions that the reputable beauty 
bouses were exploring was the 
area of skin-care. Of course, all 
the good beauty houses have em- 
phasised that looking after your 
skin was more important titan 
covering up the damage but it is 
only in recent years that skin- 
care has become such a 
thorough, such a scientific busi- 
ness. 

Latest beauty house to launch 
a really deeply-researched and 
thoroughly worked out skin-care 

pro n,, f ,r ' 1 "" *c LfiMrif'!-. I 

may be wrong but for me Estee 
Lauder has been, par excellence, 
the great glamour name in the 
beauty business, the name I 
associate with extrovert 
panache, with razzle-dazzle, with 
exquisite packaging and great 
desirability. 

So to see the new collection 
of skin-care products, all plainly 
and simply packaged, with its 
round bottles and jars, looking 
spare and almost medicinal, 
gave me cause to think. 
Lauder Prescriptives the range 
is called (and when I think back 
to all those other frothy names 
that Estee Lauder has beguiled 
us with oyer the years I feel a 
lot of self-restraint and/or a lot 
of conviction must be behind 
that name) and it is now on sale 
at Harrods. where it will be 
sold exclusively for the next six 
months. It has already been on 
the market in America for 
nearly a year and reports drift- 
ing this way say that it has been 
an unqualified success. 

The basic thinking behind the 
range is that what the modem 
woman wants is a skin that is as 
beautiful as it's possible to be so 
that she can then wear the 
minimum of make-up. Prescrip- 
tives.is a system that is designed 
to give the woman who uses it 
a treatment and skin-care pro- 
gramme that will help her im- 
prove or maintain her skin in 
the best possible way. It is based 
on three main premises — 
cleanse, energise and protect 
and this is the. basis of the 
regime. 

There are several ancillary 
products (like Line Smoother, 
Anti-Bac for spots) and a range 
of make-up but it is the pro- 
ducts prescribed for cleansing, 
energising and protecting that 
are indispensable. 


■ Lauder maintains that eacb 
skin ages in a different way, 
each skin 1$ as individual as a 
fingerprint and therefore the 
potential user of these products : 
must go and consult one of the \ 
Prescriptive consultants who » 
has been specially trained to 
study her skin and to advise on 
the croup nf products that will w 
suit her. The products are all 
hishly active and so it is essen- ; 
tiai that the customer strikes 
up a real rapport with the con- 
sultant so that she feels she 
can go back for .advice and 1 
possibly a change of regime as 
often as she feels is necessary. 
She must understand how 
essential the three basic steps 
are — they don’t take long but \ 
they must be followed as reli- j 
giously as cleaning the teeth or \ 
brushing the hair — and because j 
the products are designed to J 
work together they must be ( 
used as prescribed. 

To buy even (he basic 
minimum is not cheap — a four 
months supply of cleanser, 
energiser and protector would 
cost in the region of £70 — and 
most women would. 1 think, 
want some of the ancillary pro- 
ducts (for instance, I particu- 
larly like the Line Smoother) 
and would want to go oh and use 
the make-up which has been 
devised to go with the treat- 
ment products. 

If you don't want to lash out 
such a large sum at once Lauder 
will be offering special preview 
kits at about £20 which enable 
the customer to try the system 
<ut for a month. 

But what, I can hear you ask- 
ing, will these products do for 
me that others on the market 
can't do? That is the nub of the 
matter and one that it is almost 
impossible to answer scienti- 
fically. 1 can only answer sub- 
jectively. I have been trying the 
system for the past month nr so- 
1 had some initial difficulties 
with some of the products — hav- 
ing exceedingly sensitive eyes I 
often react to any products put 
near them and having dis- 
covered that it seemed to be the 
energiser that should not be put 
near them, all is now well. My 
skin certainly seems smoother 
and even, dare I say it. a little 
younger. I do not suffer from 
. spots but the Anti-Bac treat- 
ments sound very good. I 
particularly like the feel of the 
skin after using the products 
which is neither too ally nor loo 
dry. 

I much enjoy using the make- 
up which is very light and 
young-looking and anybody who 
has ever had trouble deciding 
which colour of foundation best 
suits them, will be intrigued by 
the new skin-coding Lauder has 
devised — it certainly worked for 
me and makes choosing toning 
blushers and lipsticks a very 
easy matter. 


Braised duck and juniper berry pie 

Serves 8-10 


One 41b dock; 3 lb pork belly: 

3 lb lean bacon; 1 large onion; 
28 juniper berries; 6 pepper- 
corns; 3 teaspoons salt; 2 tea- 
spoon wine vinegar; I tea- 
spoon sugar; freshly grated 
nutmeg; lots of ground black 
pepper. 

For the pastry: 1 lb plain 
flour; 1 teaspoon salt; 2 egg 
yolks; 6 oz lard; egg for 
glazing 

Make a stock first. Bone out 
the duck and put the bones, 
neck and giblets in a pan and 
cover with water. Add 12 
juniper berries, six peppercorns, 
half tbe onion, two teaspoons 
salt, tbe wine vinegar and 
sugar. Bring to the boil and 
remove any scum that may 
form. Cover the pan and 
simmer for about 2* hours. 
Strain through muslin and put 
back Into the cleaned pan to 
reduce it- When you have about 
i pint pour it into a jug to cool. 

To make the pie filling, 
separate the fatty bits of duck 
and skip and chop them as 
nearly as possible into cubes. 
Coarsely mince the duck flesh, 
duck liver, pork and bacon 
together with the onion. Soak 
tbe rest of the juniper berries 


in warm water and add them at 
the last minute. Mix all the 
ingredients together with a 
generous amount of nutmeg, 
salt and pepper and put on one 
side while you make tbe pastry. 

To make the pastry, warm a 
bowl and sift the flour and salt 
into it. Place the lard and 3 
pint water in a pan over a law 
heat. When the lard hasmelted, 
bring to the boil. Make a well 
in the flour, put the egg yolks 
in it and pull in a little flour. 

Now add the hot fat and 
water and. with a wooden 
spoon, stir continuously until 
the dough is cool enough to 
handle. Knead it lightly and 
quickly on a floured surface. 
When pliable, place it on a 
wanned plate with a warmed 
bowl inverted over it. Put it 
in a warm place for 20 minutes 
or so. Thoroughly grease a 
hinged pie tin 10] in Jong by 
4 in wide and 3 in deep. Cut 
off one third of the dough and 
keep it warm. Roll out. the rest 
and thickly line the pie tin. 

Add the juniper berries to 
the meat mixture and fill the 
pie, pushing the meat well into 
the corners and forming a 





Bears seen near 

National Gallery 

Just around the comer bom 
the National Gallery in 
London you’ll find a wide 
range ol high quality teddies 
and other bears ana a host of 
bearparaphemaiia in Britains 
specialist bear lovers shop. It 
bears paying a visit Tue/Sat 
Ham -6pm or for Mail Order 
catalogue send P.0. 35p. 



7 Whitcomb St, London 
WC2H7HA England. 
01-9303708 
Aress'Bandajcany 
American Express welcome. 


mound in the middle. Roll out 
the rest of The pastry, brush 
the edges with the egg beaten 
with a little salt. Cover the 
meat, pinching the sides well 
together to seal it. 

Trjm the pastry, roll out the 
trimmings and cut out leaf 
shapes to decorate the top of 
the pie. Brush with egg glaze. 
Make e hole in the top so that 
you can pour, in the slock after 
cooking. Pre-heat the oven to 
gas mark 8 (450F). Place tbe 
pie on a baking tray and cook 
for 20 minutes, then reduce the 
heat to gas mark 3 ( 325F). 
Cover the top of the pie with 
tin foil and continue cooking 
for a further three hours. Let 
the pie get almost cold before 
removing the pie tin by unhing- 
ing it. Through the hole in 
the top, pour the stock into the 
pie, using a very small funnel. 
Leave in a cool place overnight 
to set. 

Rather than offering a variety 
of salads with this pie, it is 
better to stick to one fresh, 
delicately dressed green salad 
and a tomato salad. 


Sussex syllabub 

Serves 8-11) 

1 pint double cream; scant J 
pint white wine; 3 table- 
spoons brandy; I orange; 1 
tablespoon clear honey 
Peel the rind thinly off the 
orange and squeeze out the 
juice. Place ihe wine, brandy 
and honey in a jug, add the 
orange juice and rind. Warm 
it just a little by standing it in 
a basin of hot water and stir it 
until the honey dissolves. Cover 
and leave overnight in a cool 
place. Remove the rind. Gently 
whip the cream, slowly adding 
the wine mixture until the 
cream holds its form in soft 
peaks. Spoon into wine glasses 
and chill. 

JULIE HAMILTON 


MALAYAN TIN DREDGING (M) BERHAD 

. ( Incorporated in Malaysia} 

The following is the text of a circular being despatched to shareholders of the Company 

on .Monday. 29th September, 1980 

A Successful Merger 

You may recall that earlier this year Malayan Tin Dredging (M) Berha.d (“the 
Company"! initiated proposals for the merger of the Company with Southern Malayan 
Tin Dredging IM) Berhad (“SMT "). S outhern Kinta Consolidated (M) Berhad (“SKC"), 
Kramat Tin Dredging Berhad {“ KTD Lower Perak Tin Dredcing Berhad 1“ LPT ”) 
and Bidor Malaya Tin Sendirian Berhad (“BMT”) (collectively known as “the offeree 
companies ”) by means of share exchange offers made by Bumiputra Merchant Bankers 
Berhad on behalf of tbe Company under section 179 of the Malaysian Companies Act, 
1965. 

Under tbe terms of the share exchange offers dated 3rd July. 3930 (“ihe offers"), 
tbe Company offered to acquire all the issued shares of the offeree companies not already 
owned by the Company in consideration for tbe issue of new shares of tbe Company. 
At the same time the Company also proposed to Its shareholders a subdivision nf the 
Company's MSI shares into ten (10) sen shares. 

At the extraordinary general meeting of the Company's shareholders held on 21st 
July. 1980 aM the necessary resolutions for the implementation of the offers were duly 
passed. All the necessary approvals from the Foreign Investment Committee and the 
Capital Issues Committee of Malaysia have also been obtained. 

Announcements were made on 5th. 15th and 21st August, 1980 in respect of the 
preliminary level of acceptances received under the offers. Your Board has now 
determined the final level of acceptances in connection with the offers and these are as 
set out below: 

Total Acceptances Received Percentage of the Shares 
Offeree company in respect of under the Offers 

SMT 4.637.521 shares 91.59% 

SKC 7.039.565 shares * 91.47% 

KTD 3,144.445 shares 79.40% 

LPT 2 ,974.433 shares 90.14% 

BMT 10,815,302 shares 100.00% 

It was stated on 21st August 1980 that tbe Company would compulsorily acquire 
the shares of those shareholders of SMT, SKC and LPT who have not accepted the offers 
pursuant to section ISO of the Malaysian Companies Act 1965, and tbe Company has 
already commenced the necessary procedures in compliance with the said Act. 

Accordingly, SMT. SKC and LPT will in due course become wholly-owned subsidiaries 
of the Company: these companies have been delisted from tbe relevant Stock Exchanges. 
KTD. as a 79.4 per cent subsidiary of the Company, will still be listed and quoted on 
The Kuala Lumpur Stock Exchange and the Stock Exchange of Singapore Limited. 

As you may be already aware, your Board is pleased to inform you that listing and 
quotation of the new shares of the Company issued pursuant to the subdivision and the 
otters have already been granted by The Kuala Lumpur Stock Exchange, the Stock 
Exchange of Singapore Limited and Tbe Stock Exchange, London. 

' Yours faithfully, 

RAJA BADROL AHMAD, 
Chnmnan. 

Responsibility Statement 

The Directors of the Company collectively and individually accept full responsibility 
for the accuracy of the information given and confirm, having made all reasonable 
enquiries, that to the best of their knowledge and belief there are no other facts tbe 
omission of which would make any statement herein misleading. 

Financial Information 

Financial information relating to the results for tbe five years to 1979 and the net 
assets as at 31st December, 1979 of the Company and of each of the offeree comnani^ 
together with a proforma consolidated balance sheet of the enlarged MTD group 
set out in the offer document sent to shareholders dated 3rd July, 1980. 

Registered Office: 

Wisraa Bunga Raya. 

152 Jalap Am pang. 

Kuala Lumpur 04-06, 

Malaysia. 25th September, 1980 
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ARTS 


BY WILLIAM PACKER 


Airborne legends BY ANTSblW 



1 With this huge definitive 
; 1 exhibition of Stanley Spencer, 
m; that so comfortably occupies 
: j- store than half its principal 
ft; galleries, the Royal Academy at 

- ‘ last pays due honour to the 

■ ’• memory end reputation of one 
1 of the trickiest. in all its long 

- line of eccentric sons, but one 
who could also lay fair claim, 

■ on the evidence here presented,- 
' to being one of its, and our, 

znost gifted artists. 

It is a dauntingly impressive 
T show, a sequence of rooms full 
J of pvtra ordinal y things, at once 
i:. beautiful and exciting. It 
f<- presents to us an artist realising, 
. : containing, making coherent 
, png available a sometimes wildly 
■i.. idiosyncratic vision . of the 
■world* his world; and he does 
; so by means of the related, and 

- necessary disciplines of close 
: j observation and intimate know- 

- ledge of his material, which is 
social man in his natural, 

■ ushally domestic or local cir- 

7 . cmnstauces (his plain land- 
: scapes are always peopled by 

- implication^ images of cultiva- 
tion or habitation: fields, 
gardens, village streets, country 
lanes), and remarkable crafts- 
manship and technical command. 
The results are such that 
we are at intervals stopped 

r short by some of the most 
astonishing and memorable 
paintings ever made by an 
Englishman, certainly more so 
than anything done for a long 
lifetime past 

These are not indeed light 
claims to make, but if they are 
at all surprising, the fault lies 
i not with the work itself, which 
I is hardly unfamiliar, but with 
| the attitudes by which we 
Y variously address ourselves to 
the visual arts in this country, 
and to the lives and personali- 
ties of the artists themselves 
(this artist in particular being 
but a conspicuous victim of the 
• treatment). 

1 For we tend not to pnt too 
• high a value on the artist's 
calling, and would much rather 
entertain ourselves with a 
prurient reading of the details 
of his privileged adventures in 
Bohemia than look at his work. 

’ Stanley Spencer got his knight- 
hood all right, but one cannot 
bnt suspect that it was the 
oddity rather than the quality 
of his vision and achievement 
that caught the official eye; and 
; if the public imagination is still 
" engaged by him, it is the picture 
. of an odd little man darting 
about his native village, keeping 
his pyjamas on beneath his 
r trousers, enjoying, if that is the 


right word, a most unusual 
private life, and entertaining the 
most peculiar ideas about 
religion, that remains fresh. As 
for the wider significance of 
what be did, the general feeling, 
unsupported, as it is .by any 
knowledge or real- interest, may 
well be that to say he might be 
the best of British is not to say 
very much. 

lie attitude of the art world, 
critical, curatorial, professional, 
has been rather different, not so 
much denigratory as dismissive; 
for the history of modem art is 
a history of movements, upon 
which English art has danced 
attendance hut never appeared 
to lead. If in. consequence the 
critical temptation is to set the 
English achievement in general 
somewhat below its.' true worth, 
an artist, such as Stanley 
Spencer must appear utterly 
irrelevant How on earth can 
he be fitted in ? The answer is 
that the Tate, for example; for a 
scandalously extended period, 
fitted him in below the back 
stairs. Happily he has' lately 
been brought into the light and, 
save for the duration of this 
exhibition, duly celebrated and 
the signs in general are most 
encouraging : but though we 
have in recent years grown 
altogether more sensible and 
generous towards our own, the 
damage will still take time to 
make good. 

This exhibition should help 
considerably, but the sad truth 
is that in the meantime Stanley 
Spencer, a great artist, remains 
virtually unknown abroad, while 
his foreign peers, to say nothing 
of lesser artists, flourish in their 
international reputations. It is 
not a question of direct com- 
parison, but painters such as 
Hopper, Balthus, Grosz, Beck- 
mann, the list is arbitrary and 
goes on, lose nothing by having 
Spencer with them. It is simply 
that had he been more orthodox, 
more easily accommodated a 
modem, his place would be un- 
deniable. 

Spencer in any case is far 
from being the unsophisticated 
natural that a superficial read- 
ing of his work might lead the 
too casual viewer to expect Bis 
eye and band were sharp from 
the start always ready to take 
up the particular lesson that 
might be useful to him, 
whether through the easily 
available influences to which we 
see him responding in his early 
student work, the medieval 
fantasies of Millais, the fairy 
drawings of Rackham. Crane, 
Tenniel, or so very soon after- 
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of his experiences in 
Mesopotamia in the Medical 
Corps during tiie Great .War, in 
the magnifleent Burghdere 
Chapel murals in ‘particular, his 
celebration of the mundane life 
of the soldier becomes positively 
mystical.' They are amongst the 
finest of war paintings, and as 
art there has been nothing close 
to them is our own time except 
David Jones' “In Parenthesis.” 
The equally magnificent “Ship- 
building. on the Clyde” panels 
from the. second war are 
possessed of a different order 
of vitality, throbbing with con- 
centrated vitality, vigorously 
ritualistic. 


From his time at the Slade, 
Spencer began to people his 
familiar landscape with bis per- 
sonal revelation of Christian 
truth, seeing the lessons and 
miraues of scripture, with dis- 
armingly literal conviction, in 
everything and everywhere 
about him. Christ preaches to 
the crowd, as of course he 
would, at Cookham regatta: 
Jesus is betrayed behind the 
shed in the back lane: the tombs 
in the churchyard open at the 
Resurrection, restoring the 
pent-up villagers to their 
families. Spencer was indeed a 
true mystic and a remarkable 
visionary, the greatest religious 
artist since Blake, and the 
greater painter. 


The exhibition, which has 
been put on with the help of 
the Observer, continues until 
December 14. 


BenjariSpe Jow=stt and Richard 
. Hillary were both legends in 
their lifetimes; in the one- 
iastacce a long' -and venerable 
lifetime, in the .ether tragically 
short. Both were the subject of 
dramatised features on. radio 
this week. The Hillary feature 
was . timed to «meule with the 
40th Anniversary of the -Battle 
of Britain and is accompanied 
by a reissue from Macmillan 
of his piercingly lurid memoir 
of his own experiences before 
and in the tattle. The Last 
. Enemy (£4J 95), written when 
he was barely 20, and; instantly 
acclaimed as a classic of RAF 
. life In the early dajrs of the 

war. Fur those who wish to 
pet Hillary's account in a 
wider perspective 1 can recom- 
mend two -recent picture-books, 
Derek Wood's Target England 
(Jane’s £8.95} and Lea 
Leighton's .Battle of Britain 
(Cape £&5f». 

The author of the radio 
portrait of Hillary (Radio. 4 
UK September 20) was Christo- 
pher Matthew and of .the 
Jowett (Radio 3 September 23) 
Graham Greene. He wrote it. 
many moons ago when.it was 
produced by the late Stephen 
Potter. This new production 

was. by Brian Wright, with 
Alan Bennett as Jowett, in 
order according to Radio Times, 
41 to celebrate Graham Greene's 
70th birthday.” If this really 

; was the reason, they are a little 
I late. Mr. Greene was born in 
1904, and last year in October 
v.’e had an . excellent feature 
on Radio 3. compiled by 
Philip French, Graham Greene 
at 75. Still, late or not. it was 


a discovery &nd~iearcl 'a conpfe ■ 


of nights. after.^the :'Btilary, It 
showed how little - tiiei' basic^ 


techniques of the ^dramatic 
feature on radio. ^jave -changed ' 
over- the\year&- c.V 
. . Because . there ■ was no-one 
alive who remembered Jowett, 
Greene had to. invent coxiversa-- ■ 
dons -between rivals dOns : at 
Balliol . ' and : : .nhdsffgraduate r 
pupils, such as tfre'yditng Alger- 
non Swinburne "'-and ‘ through . 
these, to toueh'jn "tite complex.. 
lineaments of the Master^. 

By contrast; ih^ei^re several ’ 
people. .' Lovatr '^itieksoi^’f Paul 
Hart, Pat iloHendef,'; 'Bill Bimp- 
, son. and Bett Westmacott, who 
have , vivid memones^t Richard - 
Hillary. We heard .frmh.. them 
of the gilded undergraduate; up ■ 
at_Trihity r Oxford* . m 1939; the . 
Air Squadron trainee/ and the 
aloof patient .at- £ast GrinsteacL 
after the . terrible burns ’suffered; 
when hie was sh'oi down. for. the 7- 
' first time and -rescued'; by the ■■ 
Margate. LifebbaL BUt even here, 
among so much; revealing living 
testimony the main dialogue in 
the programme' was an-imagina 1 
live recon struction ; - by Mr. . 
Matthew of a series of .converse- - 
tions winch Richard Hillkry had ; 
with the war-artist Eric Ken-7 
nington. while -having his por- : 
trait painted. ;. - . "•;! : 

These occurred during the, 
hiatus . in hisr career, after he 
had written The Last Enemy and 
when no-one quite knew what 
to do with him' including him- . 
self. The suggestion that- he - 
should go oh-^ a lecture 'tour, 
across the United States was- 
mooted; but- then on sight ' of 


him,, as he Was a mass of .skiii- 
grafts, if was conrictered to be 
;.in.7-the _ .;wprds ' of one ..British 
-official "kp^ycKoiogical mistake’ 1 
Ip ' the efrid,"; Mterally .. obeying 
some, kind .of. deathVwish,ifte. re- 
joined -bis squadron-- (how i n his 
condition- hie '.was passed as fit 
for ' flying- duties ; remains a 
mystery) and- wasktfled. • ' ; 


-The.: programme"^ ^ penetrated 
his 'state-'; o^ mind'. beifcre V're- 
-joining,: showing him influenced 
by the ^example pf .T.7 E: Law- 
rence ’ whom Keniiington had 
also' painted, 'jaiud: who, was- -also 
faced by the problem^ ^of 'living 
-down his-oWn'legriid. Michael 
Cochrane -"played HOlaxy^ in 
.tones of calm seff-questioning 
and Peter Vaughan Was suitably 
reserved a& Rennihgton. ' ; : 


It-'aU seemed light years away 
.from Balliol on the .1830s and 
.tiie' storin over- ^Essays, end 
-Retnevis with Pusey ■ and his 
friends ganging ...up 7. ra'gainst 
Jowett '• smearing - ;him : with, 
chaises of iheresy-.. 7Mr. -Green 
. concentrated ;main1y on'- College 
politics and presented portrait 
of an Establishment refrel:work- 
. ing .within the. system to change 
-.It. In B-movie . style. .be com-' 
municated his : .enthuriasm.fdr a 
period whein - people's careers 
depended' on -their, attitude to 
St PauV Alan -Bennett had no 
problems at in devising the 
pedantic Oxonioh voice ' of ' the 
Master . while David. Markham 
as -Dean Stanley narrated the 
■play/ and J : Brian' CarroH' was 
Jowett’* loyal servant,: Matthew 
Knight ..Hot- an Important dis- 
covery ia. the Greene canon bnt 
worth- Waring, - just ; -- • 




The Bathing Pool Dogs 


Fur Coat and No Knickers 


BY MICHAEL COVEN EY 


wards, the somewhat more 
recondite examples supplied by 
the early . Italians, Giotto 
especially, one ' moment 
Gauguin the next And amongst 
his contemporaries at the Slade 
were Wyndham Lewis. David 
Bomberg and William Roberts, 
all of them very much alive to 
the current ferment in Paris; 
and together they worked, as 
clever students always will, in 
a spirit of mutual stimulation 
and competition. Whatever 'the 
effect he had on his fellows, the 
dynamic structures and prin- 
ciples of Vorticist composition 
remained fundamental to Spen- 
cer’s own work to the end, most 
especially in the more ambi- 
tious undertakings. He was no 
throw-back or sport, but an 
artist very much of his time, 
assimilating influences from 
many periods for his own ends. 

His draughtsmanship has a 


classical simplicity and 
authority, and underwrites 
everything he does, even the 
most extravagant of his distor- 
tions. And his landscapes, 
straight-forward and unaffected, 
are informed by so exact a 
sense of place that they speak 
to anyone who knows well that 
corner of Berkshire and the 
Thames Valley with an unnerv- 
ing directness. Though he him- 
self was inclined to place them 
low -in his order of things, they 
stand honourably with the best 
of English landscape painting. 


But it' is the combined 
humanity and intensity of his 
religious vision which mark him 
out Even the most gleefully 
secular of his works, scenes from 
village life or the chances of 
domesticity, seem to be invested 
with an almost sacramental 
quality, a celebration of life: 
and in the work which came out ■ 


The Oldham Coliseum re- 
opened two years ago. It had 
been closed for nine months, 
prior to which the old Repertory 
Club had run itself into the 
ground. In the past two years, 
the Artistic Director. Kenneth 
Alan Taylor, has presented 
eight world or regional 
premieres. The box office record 
has been broken four times. But 
no success has approximated to 
that currently being achieved by 
Mike Harding’s Fur Coat and 
No Knickers, an hilarious local 
comedy that breaks all the rules 
and floats majestically over the 
debris. 

Harding is a well-known TV 
comic. I have never seen him, 
but be sounds like a Lancashire 
cross between Billy Connolly 
and Jasper Carrort. Although 
his piece it totally uncontrolled, 
it does prosper on the soil of 


the old Manchester school of 
comedy in that the central 
dramatic action is the wedding 
of a young middle-class haulage 
firm director to a working-class 
girl from around the corner. 
The two families are bound by 
the history of generations. The 
crucial new ingredient is that 
this affiliation is seen only from 
the lower class point of view. 
The mood of the show is that 
of the music hall and its politics 
are appropriately rough, ready 
and satirically vindictive. 

Fore once in the theatre-^aud 
to sit with a packed audience 
rocking with laughter on Thurs- 
day night was one of ray year’s 
highlights— there are no bones 
made about where the author's 
heart lies. I labelled the show 
uncontrolled, but there are five 
distinct sequences: the gather- 
ing of the Ollerenshawe family- 
on the eve of the ceremony— 


Mum is a fag-toting refugee- 
from Coronation , Street -with 
troublesome veins ; > the stag- 
night pub crawll which collects 
a drunken priest' from the. 
Catholic. Club en' route fos the 
strip joint; the ceremonial pre- 
parations with Mnm expound-, 
ing to daughter the virtues ,of7 
the biscuit box contraceptive, 
method— stand him on the tm 
and, when his eyes go glassy, 
kick it out from under his feet;' 
the wedding itself with' over,’ 
hung relatives! shuffling 'sheep-. 

1 ishly through the pews: and the 
reception featuring Dad’s stilted 
speech quoting Oswald Moseley, 
and railing . agaibst left-wing-.- 
homosexuals while - the ' priest 
buries fate fist in the trifle, the-' 
groom’s mother is revealed as a . 
woman with a past and half the' 
cast strip to "their underclothes 
as a result of ah inflatable doH ' 
penetrating the: cloakroom: . 


The sho w is' certain .to become 
7a. permanent fixture', -in - these 
parts—4t is, far v -too ; confidently 
unsophisticated; for . London — 
and Mri Taylorfs -production is 
admirably and .uhapologetically 
coarse-grained:. '. Particularly 
; .notable performances, are given 
. by Judith'7Bajker-as Mum— who 
delivers the : title;: line '- while 
squinting.;. * at > her ; opposite 
number in churchman#- David 
. Ross as Grandpa. U -loved the 
self-penned. . ‘- '.portraits each 
character Olivers in^spotiight: 
one’s religion. is Christmas Eve 
Catholic .'CM go regularly once 
a.7 year”),;; another ’i. Margaret 
Thatcher, And there ' is-, a pro- 
digality' flf -weti-phrased jokes. 
Grandpa.- pn stru'gglihg' into a 
yoIumlnooS -patir./of Moss Bros, 
itroqsers, d^dares lhat teey.con- 
feih ' .‘ v more bloody; ballroom 
than. Blackpool Tower A’ 


F.T. CROSSWORD PUZZLE No. 4,385 


A prize of £10 vnU be given to each of the senders ’of tke first 
three correct solutions opened Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope* and addressed to the Financial Times. 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given 
next Saturday. 


TV/Radio 


Address 



ACROSS 

1 The design of a law-giver 

I. (6) 

I 4 Damage serious for a 
foreign nobleman (8) 

' 10 Initially the union upsets 
true upbringing (7) 

11 Footwear for lay-abouts (7) 

i 12 The hard worker returns 
with the marbles (4) 

13 Proclaims the sovereign 
race in China (5, 5) 

15 “ Bare, — choirs, where late 
the sweet birds sang ” 
(Sonnets) (6) 

16 Just a short time for coffee 
<7> 

.20 Finish In a sticky environ- 
ment — there's something to 
be done (7) 

21 The kidnapper’s song (6) 

24 Measure of refreshment 
that does not intoxicate (5, 
2. 3) 

26 Oriental present poetically 
sufficient (4) 

28 A politician expresses sur- 
prise with the artist in jug 
(7) 

29 Mama mia, cries this child 
(7) 

30 Inauspicious state of the 
southpaw (S) 

31 The opera, for Transport 
House (6) 


5 Affronting everyone m debt 
(S) 

6 TV programme gives one a 
good view (10) 

7 Close feature lent by the 
attentive (2, 3) 

8 Literary attempts (6) 

9 A German does not make a 
good builder (S) 

14 Cheap sweets herald the 
dawn of understanding 
(5, 5) 

17 Out of business but by no 
means weak (3, 6) 

18 Gaff sure to supply Mrs. 
Pankhurst’s objective (8) 

19 Confrontation with cards on 
the table (4-4) 

22 In the ship we have summit 
talks (6) 

23 Toast for a singer (5) 

25 A French writer we have to 
set free (5) 

27 Novel heroine sets me up to 
a degree (4) 


Solution to Puzzle No. 4,384 


DOWN 

1 Warning Scotsman over one 
party (§) 

<2 A tool in season spread 
Nirteguiarly (9) 
border town 1 manage (4) 
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BBC 1 

f Indicates programme in 
• black and white 

9.05 am Athlete. 9.30 Multi- 
Coloured Swap Shop. 12.27 pm 
Weather. 

1230 Grandstand: Football Focus 
{ 12.35 j: World Carriage 
Driving Championships from 
Windsor Great Park (1.051; 
Badminton from the Koval 
Albert Hall (1.30, 2.40, 4.10); 
Racing from Ascot (1.50. 
2.25, 2.55, 3.30); Rallycross 
from Lydden Hill. Kent 
(2.05. 3.10. 3.50); 3.45 Half- 
time Football Scores; World 
Championship Boxing Pre- 
view Alan Minter v Marvin 
Hagler (4.30): 4.40 Final 
Score: Classified football 
results, match reports -and 
latest news of today’s other 
sporting events. 

5.10 The Dukes of Hazzard. 
6-00 News. 

6.10 Sport/Regional News. 

6.15 Doctor Who. 

6.40 Larry Grayson’s .Genration 
Game. 

7.35 Juliet Bravo. 

8.25 The Paul Daniels Magic 
Show. 

9.05 News and Sport 

9.20 The Saturday Film: " The 
Drowning Pool" starring 
Paul Newman. 

11.05 Parkinson. 

Ail Regions as BBC 1 except ' 
as follows: — 

BBC Cymru (Wales— 8-25 am 
Athlete: Indoor Training. 8.50- 

9.30 Cracker jack. 6.10-6.15 pm 
Sports News Wales. 12.05 am 
News and .Weather for Wales; 
Close. 

Scotland — L55-5.10 pm Score- 
board. 6.10-6.15 Scoreboard. 

12.05 am News and Weather for 
Scotland. 

. Northern Ireland — 3.10-5.50 pm 
International Hockey. Ireland v . 
Scotland. 5.00^5.-10 Scoreboard. 
6.10-6.15 Northern Ireland News: 
Sport. 12.05 am News an d 
Weather for Northern Ireland. 

England— 6.10-6.15 pm (South 
West only) Saturday Spotlight. 

BBC 2 

7.40 am-12.40 pm and 1.05-L55 
Open University. 

1.55 Saturday Cinema Western 
Double-bill: (1) “ Tumble- 
weed *' starring Andie 
Murphy. 

3.10 Adventure Game. 

3.40 Saturday Cinema: (2) 

“ The Lawless Breed ” 
starring Rock Hudson. 

5.00 Badminton — The Friends' 
Provident Masters Tourn- 
ment. 

■*5.50 “ Serfs " (season of films 
from China). 

7.20 News and Sporl. 

7.35 Rugby Special. 

8|25 We. the Accused by 
Ernest Raymond. 

920 Badminton highlights, 
f9fi5 “ The River Flows East In 
Spring,’ 1 part 1 (season of 
films from China). 

11.30 News on 2. 


fll.35 “ The River Flows East In 
Spring" (part 2). 

BBC2 Northern Ireland only— 
12.40- 1.05 pm Tomorrow's World. 

LONDON 

8.35 am Sesame Street 9.35 
BJ And The Bear. 10.30 Tiswas. 

12.30 pm World of Sport: 12.35 
On The Ball; 12.55 Inter- 
national Sports Special — 
(Part 1) Speedway — World 

. Team Cup Final from 
Wroclaw, Poland; 1.15 News; 

1.20 The ITV Six— 1.30, 2.00, 

2.30 and 3.00 from Stratford: 
1.45, 2.15 and 2.45 from Red- 
can 2.55 International 
Sports Special— ( Part 2) 
Golf — • Bob Hope British 
Classic from RAC Country 
Club, Epsom; 3.50 Half-time 
Soccer Round-up; 4.00 Inter- 
national Sports Special — 
Part 2 continued) Golf — Bob 
Hope British Classic; 4.50 
Results Service. 

5.05 News. 

5.15 Metal Mickey. 

5.45 Buck Rogers In The 25tb 
.Century. .. 

6.45 Up For The 'Cup. 

7.30 “ Shoot Out," starring 
Gregory Peck- 

9.15 Hammer House Of 
Horror. 

10.15 News. 

10.30 The Big Match. 

11.45 Pro-Celebrity Snooker. 

12.30 am Close: Personal choice 
with Sandy Gall. . 

All _1BA Regions as London 
except 'at the following times: 
ANGLIA 


lures of Captain Nemo. .10.05 Batman. 
5.13 pm HTV News. 11.45 Paris. 

HTV Cymru/Walwi — As HTV Wain 
except: 5-15-5.45 pm Ser Ser. 

SCOTTISH 

9.15 am Cuir/Car. 9.40 Charlie's 
Angels. 7.30 pm " The Mind Of Mr. 
Saamos." starring Terence Sump 1 , 
Robert Vaughan and Nigel Davenport. 
10.30 Scots port. 113) Late Cali. 11.35 
Quincy. 

SOUTHERN 

9.00 am Sesame Street. 10.00 The 
Adventures of Black Beauty. 10.27 
Regional Weather Forecast. 11.45 pm 
Southern News. 11.50 Pro-Celebrity 
Snooker. 

TYNE TEES 


9.00 em Saturday Shake-up. 9,15 
Solo One. 9.30 Saturday Shake-up. 
9.40 Saturday morning movie " O-Kay 
tor Sound." 11.20 240 Robert. 12.20 pm 
Saturday Shake-up. 5.13 North-East 
News. 7.30 Murder at the World Sarics 
(TV movie). 10.30 Shoot! 11.40 The 
Streets of San Francisco. 1Z.40 am 
Three's Company. 


Bargain. 7.55 Weather; programme 
news. 8.00 News. 8.18' Sport on 4. 
8.4$ Today's Papers. 8.50 Breakaway. 

9.00 News. 9.50 News Stand. 10.05 

Talking Politics. 10.30 Daily Service 
(S». 10.45 Pick of the Week (S). 

11.35 From Our Own' Correspondent. 

12.00 News. 12.02 pm Money Box. 

12.Z7 The Burkiss Way (S). 12.55 

Weather; programme. news. 1.00 News. 

1.10 Any Questions? 1.55 Shipping 
Forecast. 2.00 News. 2.(5 Wildlife. 

2.30 " The Golden Bowl." by Henry 
James. 3.2S Join Radio 3. 5.0 

Getting Together. 5.25 Week Ending 
5.50 Shipping Forecast. 5.55 Weather 
programme news. 8.00 News. 8.15 
Desert Island Discs. 5-55 Stop the 
Week with Robert Robinson. 7.35 
The Roach and the Pussycat. 8.30 
Saturday Night Theatre: " The Cruel 
Sea." by Nicholas Monsarret (S). 9.58 
Weather 10.00 News. 10.15 A Song 
el Chifdhood- 7 -an archive of children's 
singing games. 11.00 Lighten Our 
Darkness. 11.15 Lire Alter Life. 12.00 
News. 

BBC Radio London 


ENTERTAINMENT GUIDE 


WESTWARD 


19.30 am Laurel and Hardy in 
*' Putting Pants On Philip." 9.55 Look 
and See. 10.00 Spidarman. 10.25 Gus 
Honeybun’s Birthdays. 12.27 pm West- 
ward News. 5.14 Westward News and 
Scorelina. 11.46 The West Tonight. 
12X0 Neat- Sup Beyond.- 12.25 am 
Faith For Life. '12.30 West Country' 
Weather and Shipping Forecast. 

YORKSHIRE 


5.00 am As Radio 2. 7.32 Good 

Fishing. 8.00 News, Weather. Traffic. 
Sport. 8.15 Weekend What's On. 8.30 
Bob Powof's London Country. 10.03 
Stuart. Caiman's Echoes. 11.30 The 
-’ibie Vincent Show. 2.00 pm Time 
Off. 3. 00 -8.00 am Join Radio 2. 


9.25 am The Beachcombers. 9.50 
Recbci Robin Hood. 10.10 Fanglaca. 
10.30 pm Match of the Week, by Steve 
Rider with match commentary and 
analysis from Gerry Harrison. 11.30 
Paris. 12.25 am The Laic Debate: 
Michael Hastings and Richard Scrase 
argue whether Christians arc killjoyc. 

A TV 

9.10 am Play Squash Jonah's Way. 
.9.35 Home Produced. 10.00 The Adven- 
tures of Black Beauty. 10.30 pm Star 
Soccer: Highlights of three too matches 
including a maior lirst division match 

from the Midlands. 11.45 The Late 
Movie: " The Lovers." starring Richard 
BeckinsaJa and Paula Wilcox. 


9.00 am One Step Ahead. 9.25 
Spiderman. 9.40 BJ and the Boar. 

10.30 pm The Big Game: Highlights 
iron a top local game, plus action 
from two other matches. 11.46 The 
Palace Presents, hasted by Jack Jones 
with quests Pearl Bailey and Connie 
Stevens. 

RADIO 1 

(S) Stereophonic broadcast 
t Medium Wave 

5.00 am As Radio 2.' 7.03 Playground 

8.00 Tony Blackburn wyh Junior Choice 

10.00 Steve Wright. 1.00 pm Adrian 
Juste (S). 2.00 A King in New* York 
(S). 2.05 Paul Gambeccinl (S). 4.00- 

7.30 Rock on Saturday (S). 

VHF Radios 1 and 2 — 5.00 em With 
Radio 2. 1.00 pm With Radio 1. 7.30 

With Radio 2. 9.00 Portsmouth Country 
Music Festival 1980 (SJ (continued 
from ♦». 10.02 The Knokke Cup 1980 
(S). 10.30-6.00 am With Radio Z, 


London Broadcasting 

7.00 am AM— Das Fahy. 10.00 Jelly- 
bone. 12.00 L8C Reports. 1.00 pm 
Sportswatch. 6.00 LBC Reports. 7.00 
Geet Mala. 8 00 Network. 9.00 Tha 
London Interview. 10.00 Nightline. 

1.00 am Night Extra. 4.00 Hayes on 
Sunday. 4.30 Decision Makers*' 5.00 
Morning Music. 

Capital Radio 

6.00 am Kerry Juby'a Breakfast Show 

(S). 9.00 Capital Countdown with 

Graham Dene IS). 12.00. " Cash 
Country " with Dave Cash (S). 2.00 

pm Duncan Johnson's Afternoon 
Delight fS). 5.00 Greq Edward's Soul 
Spectrum (S). 8.00 Nicky Horne's 

Six of the Best (S). 11.00 ".Roots 

Rockets " with David Hodigan fS). 

1.00 am After Midnight with Richard 
Allinson (S). 4.00 The Collection 

(Classical Music) (S). 


TV RATINGS 


RADIO 2 


w/e Sept. 21 


BORDER 


9.10 am Play Squash Jonah's Way. 

9.30 Home Produced. *10.00 Cell It 
Macaroni. 10.30 pm Shoot. 11.40 
WKRP m Ci ncin nati. 

CHANNEL 

5.14 pm Puffin's PljfOee. 11.46 
Portrait .of the Artist. 12,00 Next Step 
Beyond. 

GRAMPIAN 

9.3Q am The Lost Islands. 10.00 The 
Adventures of Slack Beauty. 7.30 pm 
Feature Film: " Catch Me A . Spy." 
Starrino Kirk Douglas end Trevor 
Howard. 10.30 Scotsport 1140 Pans. 
12.25 am Reflections. 12.30 Saachd 
Laithaan. 

GRANADA 

9-® «m ft Big Country. 10-00 
Cartoon 10.05 Batman. 1040 pm 
Mateh Night: Elton V/elsby with quest 
fley Clemqnce 11.45 Tha Hollywood 
Thriller. James Garnar in ** Marlowe." 

HTV 

9.10 am Home Produced. 9.35 Bsach- 
co others. 10.00 The Undersea Adven- 


5.00 am Nows Summery. 5.02 Tom 
Edwards (S). 8.M David Jacobs with 
Star Sounds on record (S) 10.02 Pete 

Murray's Saturday Show (S). 12.02 pm 
Jimmy Young Sings For Autumn (S). 
1.02 The News Huddflnes. 1-30 Sport 
on Z Football League Special (1.30, 

2.00. 2.45. 3.10. 3.30. 3.45, 3.55. 4.42. 

5.00. 5.50); Golf (1.30. 2.15. 3.15. 4.50. 
.5.30) Bob Hope Classic: Racing horn 

Aocor (1.30. 2.30. 3.00. 3.35. 4.50); 
Boxing (1.30. 2.06. 640) Afen Minter v 
Marvin Hagler: 5.00 Spoils Report: 

5.00 Classified Soccer results; 5.25 
Ruqby Round-up: 5.45: Racing Results; 
5.50 Latecomers’ Soccer Cheek. 6.03 
Europe ’So. 7.02 Beet the Record. 7.30 
Big Band Special (S). 8.02 The Ports- 
mouth Country Music Festival 1380 (S) 
(VHF or.iy from 9.00). 9.00 Big Fight 
Special- Alan Minter v Metvin Hagler. 
10.30 Monaco Radio Contest 1980 (5). 
1102 Sports Desk. 11.10 John Benson 
with The Late Show (S). -including 

12.00 News. 2.02-6.00 em You and the 
Niqht'and the Mu 9 ic (S). 

RADIO 3 


SOLUTION AND WINNERS 
OF PUZZLE No. A379 
Miss. A. M. Dingle, 1' Berkeley 
Road. London NS, -Mrs. K. P. 
Dolam, 19 Kent . Ho,? 
Sheerness. Mr. J. O Towle 
Selsey Avenue, Sale. Cheshi 
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J7.5B am Weather. 8.00 News. 8.05 
Aubadc (Si. 9.00 News. 9.05 Record 
Review (5). 10.15 Siorco Release 

(S) 11.15 Bandstand (S). 11.45 

I Know What I Like (&). 1.00 pm 

News. 1.05 English end American 
Music (Si. 2.00 Ploy it Aoein (S). 
5.00 Jazz Record Requests (SJ. 5.45 
Critics' Forum. 6.35 Tho Organ Works 
of- J. S. Bqch (S). '7.30 BBC Northern 
S»mPhony Orchestra. Concert, pen 1 
(S'. 8.16 The Unicorn (short story). 

8.35 Concert, pan 2: Franck (5). 9.30 
Lener from Durban (talk by R. .W. 
Johnson) 10.00 The Classical Guitar 
(S). 10.45 Elisabeth Schwarzkopf 

IS). 11.00 News. 11.05-11.15 Vw-alfc 
fS). 

RADIO 4 - , 


UK TOP TWENTY 

(viewers m.) 

1 The Morcambe And Wise 

Show (Thames) 16.70 

2 Coronation St. (Wed.) (Gran.) 16.45 

3 Cowboys (Thames) • 15.95 

4 Keep It in The Family 

(Thames) 15.30 
4 The Prafossionals (LWT) 15.30 

6 Coronation St. (Mon.) (Gran.) 15.25 

7 Larry Grayson's Generation 

Game (BBC) 15.06 

8 Tho Wont 01 It'll Bo 

Alright On The Night (LWT) 14.75 

9 Just LI* (Thames) . 14.55 

10 Bipnlcety Blank (BBC) 14.60 

11 CtttMtt&tfc (Tubs.) (ATY) 14.05 

12 Crossroads (Wed.) (ATV) ... 13.B5 

13 Give Us A Clue (Thames) . 13-30 

13 Hart Of The Yard (ITV) 1340 

15 Snow beast (fTV) 12.73 

18 Terry And June (BBC) 12.55 

17 Sammy And Brace (LWT) .... 12.80 

18 Play Your Cards Right (LWT) 1V95 

19 The Gentle Touch (LWT)' 11.70 

20 Top Of The Pope (BBC) .11.65 
Flguree prepared by Audits or Grant, 

Britain for the Joint industry Committee.' 
for Television Advertising Research 
(JICTAR). 




6.25 am Shrpping Forecast. 6.30 
News. 642 Perming Today- 6.50 
ours Faithfully-- 6.65 Weather, pro- 
gramme news. 7.00 News; 7.10 
On Your F.arm . 7.40 Today's Papers. 
7.46 Yours Faithfully. - 7.50 ‘It's a 


CHESS SOLUTIONS 
SOLUTION OF POSITION . 
No. 33d 

(a) 1 R-N8 cb, KxR; 2 P-R7 
ch. QxF; .3 R*N4 ch and mate. 

(b) No — 2...Q.tP. gives check. 

(c) l Q-K$ ch wins (Q-Q2; 2 
R-B4 ch or R-Q2; 2 K-QB6); 
(d> Alekhine sometimes wrote 
comments "blindfold” without 
checking later. 

SOLUTION OF PROBLEM 
No. 339 

Five moves: I K-Rl, P-R7; 2 
B-Q6, P-R6; 3 N-R8. K-Q2: A 
N(K6)-Q8, K-KT or El; : 5 B 
mates. - 



i 
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Live at the National 


BY ANTONY THORNCROFT 


This month, the National 
Gallery, guardian of the nation's 
greatest collection of art, has 
added a living artist to its 
strength. Maggi Ha mbling has 
taken np a three month Art's 
Council supported stay as an 
artist in residence. Some of her 
own work will be hung on the 
walls — although far. away from 
the Leonardos and Titians — and 
visitors to the Gallery will he 
encouraged to question a work- 
ing painter. • , 

-It is part of director Michael 
Levey's efforts to widen the 
educational role of the National 
Gallery. There are critics who 
fear that the paintings are in 
danger of disappearing beneath 
a flood of audio visual aids and 
guided lecture tours but when 
you are administering a public 
institution Levey feels that the 
public is as important as the 
institution. Over the next few 
years many innovations are 
planned, most of which are 
designed -to breakdown the 
barriers between the 2,000 
paintings in the collection fall 
of which are on permanent 
display) and the two and a half 
million visitors a year. 

While the National Theatre 
and the Royal Opera. House, 
Covent Garden, make periodic 
headlines when they wrestle 
■with cash crises and industrial 
disputes the National Gallery 
successfully maintains a dis- 
creet profile. Michael Levey 
can say "we feel that in the past 
three to four years the Gallery 
has been well treated by Gov- 
ernments. It is premature to 
start moaning, although it has 
always .been appreciated that 
the cash crisis will come in 1981* 
1982 “ But at the moment with 
its buildings supported directly 
by Government, the National 
Gallery budgets comfortably 
within the £3.6m if has received 
this year for acquiring paint- 
ings. In fact it attempts to end 
each financial year with cadi in 
hand. In this way it can com- 
pete when a really major work 
comes on to the market. 

This happened In July when 
it paid over £2.5m at Christie’s 
for an early Rubens ‘“Samson 
and Delilah" Although object- 
ing to having to pay the extra 
10 per cent in buyer’s premium 
on the £2.3m hammer price — “a 
sliding scale according to value 
would be fairer if there must 
be a buyer’s premium” — Levey 
does not think -that the Rubens 
was expensive. Rather -^the fact 
is that these things are very 
cheap. You can buy 12 master- 
pieces for the price of a tank 
We are suffering from a certain 
lade of up-dating in the price 
of fine paintings." 

And the Rubens is certainly 
fine. It Is an early work of 
around 1610 which Levey thinks 
balances the great paintings of 
the 1630s, and makes the room 
devoted to the artist much more 
comprehensible and appealing. 
"Such works rarely appear in 
the saleroom and when they do 
we have to make an effort to 
buy them. It is our duty." For- 
tunately "we’ve lost hardly any- 
thing major in the last five 
years,” although- in May the 
National Gallery failed to retain 
a rediscovered Bouts which 
went to the U.S. and Levey still 
frets over losing the Velasquez 
portrait of his servant to the 
Metropolitan in New " York, 
which paid £2.31m in 1970. 

Levey is constantly on the 
look out for new additions. “We 
always need a bit of pepper in 
the salad. A great collection 
can become bland and not quite 
challenging enough.” This is 





Hugh Routledge 

Michael Levey with the National Gallery'* first artist in residence Maggi Hambling: in the background 

Che newly acquired Frans Hals. 


why he was delighted to acquire 
works by Picasso and Matisse 
last year. “The gap between 
us and the Tate Is not getting 
fuzzier. We are not in any way 
trying to pre-empt the Tate, but 
we must take steps forward as 
we come to the end of the 20th 
century. The painters of the 
1900s are no longer modern, and 
the National Gallery must not 
get stuck at a mystical barrier 
of 1900.” Levey sees “the value 
of an over-lap with the Tate, 
pointing people towards their 
collection.” He is particularly 
interested in non-French paint- 
ings; the National Gallery would 
love a Munch. 

There are other paintings it 
would very much like as well. 
As the accummulated collection 
of a great nation with an expan- 
sionist past there are few 
blatant gaps but Levey regrets 
the absence of a David, anything 
by the Sienese artist Simone 
Martini, of a full length Goya, a 
Chardin still life, and a typical 
Brueghel, But . there are con- 
stant additions, around 20 
important paintings in the past 
five years. Many of these now 
come through private treaty, 
and Levey is very enthusiastic 
about the opportunities in this 
method of paying the nation in 
fine paintings rather than tax. 
The owner receives a very fair 
price, a remission on tax. and a 
sweetener; the saleroom, if one 
is involved earns a fee; the 
National Gallery gains major 
works of art at around half the 
price it would have to pay at 
auction. The tax authorities are 
reluctant to permit too many 
paintings to be substituted for 
cash but in August the gallery 
acquired a fine Frans Hals, 
“Young man holding a skull,” 
and in the past year works by 
Pontormo and Steen have come 
to the nation via this route. 

It sometimes seems that 
Levey’s main problem is not 
acquiring masterpieces but dis- 
playing them. “ We _ cannot 
survive in this building for 
more than another ten years.” 
he says. The main Toute of 
expansion has already been 
agreed — the acquisition of the 
adjacent National Portrait 
Gallery, but this awaits the find- 
ing of a new site for the NPG 
and its erection there. In the 
meantime the National Gallery 
attempts to make the most of 


the space it has. Next month the 
Prime Minister will he opening 
three rooms In the east wing 
which have just been air- 
conditioned and a new and 
larger restaurant also should be 
ready in October. The next 
target is an adequate lecture 
theatre. 

This is where Levey hopes 
that industrial sponsors will 
help out. In the past the 
National Gallery has not 
attempted to sell Itself 
energetically to business, but 
this is changing. A lecture 
theatre, with the sponsor also 
supplying Its name to the room, 
is the start. Levey, in his thrust 
towards educating the public, 
also plans a special exhibition 
area, and an information room 
which, ideally, will be able to 
conjure up computerised 
information on the artists 
represented in the Gallery, 
showing through visual repro- 
ductions. examples of their 
work in other museums and 
generally filling in the 
historical and artistic back- 
ground. Here again a sponsor 
would be very welcome. 

The National Gallery does 
not mount the well publicised 
comprehensive exhibitions that 
have become .characteristic of 
the Royal Academy and the 
Tate. Its instructional role is 
obvious in its selective shows 
— displays of Dutch 17th cen- 
tury paintings; painting from 
Cologne; and next year, an 
exhibition of Spanish art. All 
the time there is the emphasis 
on education, on helping the 
public to make the mental and 
emotional jump into the paint- 
ings on the walls. The constants 
of the Gallery year— the Artist's 
Eye, where a leading contem- 
porary artist makes his per- 
sonal selection from the collec- 
tion (in 1981 it will be David 
Hockney) and the Second Sight 
feature, which, with audio 
visual aids, contrasts two paint- 
ings of different periods, are 
designed to do just that. As yet 
the children crawling around 
the floor following up clues in 
the summer quiz: the daily 
guided (wars which this month 
have been added to the daily 
lectures: the didactic exhibi- 
tions; the planned information 
room and lecture theatre; the 
Artist in Residence; have not 


got in the way of the paintings. 
The National Gallery might be 
worthy but with so many other 
institutions in the arts quite 
anxious to go out and shock, 
worthiness is no bad thing. 


Pitlochry's 
last night 

Saturday October 4 will mark 
the closing performance in the 
“old” Pitlochry Theatre. The 
Importance of Being Ernest by 
Oscar Wilde will be the play on 
stage that evening, immediately 
prior to its tour to Kirkcaldy, 
Stirling and Glasgow (October 
7-25). 

The new theatre Is scheduled 
to open next May. 


Time to learn 


BY JUNE FIELD 

WHETHER YOU are a collector, 
art historian, ’antique dealer or 
just someone wanting to pursue 
the pleasures that go with learn- 
ing, this season's crop of art 
and antique courses are on 
everything from Worcester 
■Blue and White to French 
furniture and iSth century 
fashion. 

At one of the Geoffrey. 
Godden Study Weekend Meet- 
ings, Worcester expert Mr. 
Henry Sandon passed round 
samples of porcelain fired at 
different stages together with 
some of the ingredients that 
were mixed with metallic oxides 
to produce a workable enamel 
for the decorators. 

Expressing appreciation' an 
enthusiast wrote: “We sniffed 
at jars of fat oil. oil of turpen- 
tine. and aniseed, saw examples 
of honey gilding, which can 
only be fired once, mercuric 
gilding on which a smoother 
surface can be obtained by a 
second firing, and the final pro- 
cess of burnishing by blood- 
stones and agates, finally hand- 
ting a pot of gold nuggets.” 

The next one-day seminar of 
four lectures. Godden On 
English Porcelains 1 745-1 900 , ” 
when problem pieces can be 
taken a tong to be identified, 
sold or exchanged (admission 
by advance tickets £8), is on 
Wednesday, October 15 at 17-19 
Crescent Road, Worthing, 
Sussex. Details' from Mr. 
Godden at that address. 

Mr. Sandon is also a lecturer 
at RVS Enterprises' Core and 
repair of Porcelain and Fumir 
lure weekend in Stratford-upon- 
Avon's Falcon Hotel on Novera* 
ber 7, cost £78.50. Details Mrs. 
Judy Watts, director, RVS, 
Hilton House. Norwood Lane, 
Meophara, Kent 

Grand Tours’ programme in- 
cludes a weekend to Belgium to 
see the Breughel and Van Gogh 
exhibitions (£170), and Inside 
the Art World evening visits to 


London museums and exhibi- 
tions. £8. Details Mrs. Juliet 
AfiChan Brooks, Grand Tours, 
14 Courtfield Road. SW7. 

People and Places holds 
regular soirees in houses or 
venues in which famous 
hostesses, writers, poets, or 
musicians once lived or visited. 
I went to The View from 
Slrotrberry Hill to hear a read- 
ing of letters of Horace Wal- 
pole, in the Gothic house that is 
now St. Mary’s College. 

For the next event, write to 
Mrs. Axis Banham-Lee, director, 
Dewes Lodge. Mere. Wiltshire. 
Subscription is £5 a year, plus 
the cost of the evening, with all 
the proceeds going to Action for 
the Crippled Child. 

The Earnley Concourse was 
founded to run short residential 
courses for adults; these in- 
clude English and Continental 
Antiques 1700-1900.” with a 
visit to the Brighton Pavilion, 
and *' Antique Collector’s Work- 
shop I851-J930.” with Mr. 
Bernard Price as the tutor, dis- 
cussing everything from pot 
lids to Parian, William Morris 
to Art Deco and the designs of 
Clarice Cliff. The cost is from 
£9 to £14.50 plus accommoda- 
tion and food. Programme from 
Owain Roberts, administrator. 
The Earnley Concourse, near 
Chichester, West Sussex. * 

Mr. Price is involved in the 1 
popular Arthur Negus Art and 
Antiques Weekends at the Im- 
perial. Torquay, which start 
again from October 17 with Miss 
Syliva Copen-Gardner as a 
guest-speaker on glass, and an 
exhibition of period furniture, 
procelain. silver and jeweJJeiy 
by the Driffold Galleries, Sut- 
ton Coldfield. 

Charges are around £117 for 
room and bath, food and wine, 
as well as the lectures, and an 
identification by Arthur and 
Bernard of any treasures you 
want to bring along. Programme 
from Mr. Michael Chapman, 



Ceramics expert Geoffrey Godden'* new programme of Study 
Meetings starts on Wednesday. October 15. with a. one-day seminar: 
at the Godden Gallery, 19 Crescent Road, Worthing. West Sussex. 


Imperial Hotel. Torquay. Devon. 

The Leisure Learning calendar 
at Embassy Hotels include 
Antiques Weekends in York- 
shire, Cheshire and Hertford- 
shire. led by Miss Rosemary 
Riggot, with visits to museums 
and antiques fairs. Cost £49. 
Leaflet from Miss Jane Easton. 
Embassy Hotels, 34, Queens 
Gate. SW7. 

But part-time learning is not 
new. In the early 1880s, when 
Emma Cons, friend of the 
housing reformer Octavia Hill, 
took a lease on the Old Vic. 
" penny popular ” lectures by 
well-known scientists were put 
on as well as variety and 
concerts. 

In 1885 regular evening 
classes in a number of subjects 
were started in the theatre dress- 


ing-rooms. while by 1S89 educa- • 
liana! activities were given their j 
own part of the building, 
organised as Mortey College. . 
named for its benefactor Samuel i 
Morley, textile manufacturer and 
MP. 

Eventually, the college moved 
to an 18th century building on 
its present site, which had to be j 
rebuilt after destruction: in 
October 1940. 

You can read the fully story 
in the current prospectus, free, . 
from Mr. Raymond Rivers, vice- ■ 
principal. Morley College, 61, 
Westminster Bridge Road, 
London, SEI. Depending qn 
where you live, instruction, 
which includes Art History and 
Appreciation, costs from £13 for 
a basic course of 30 two-hour . 
.classes. » 


Pennies from America 


LURKING AMONG the miscel- 
laneous lots in next Tuesday's 
sale of English and foreign 
coins at Sotheby’s are several 
items that Tecall vividly the 
makeshift nature of American 
coinage, both in the colonial era 
and in the period that followed 
the Declaration of Indepen- 
dence, 

The earliest settlers had tittle 
or no use for coined money, 
and traded with the Indians 
through the medium of beaver 
skins or wampum, a form of 
beads fashioned from mussel- 
shells. In Virginia, tobacco 
emerged as a medium of 
exchange at an early date. 
External trade was .conducted 
through the medium of French 
louis, British guineas. Portu- 
guese joes, Dutch guilders, 
German thalers and other 
European coins, but gradually 
the Spanish gold doubloons and 
silver pieces of eight won 
ascendancy. 

The peso of 8 reales became 
the standard unit, often cut in 
half or divided into smaller 
fractions to satisfy the need for 
small change. One real, worth 
12i cents, was known col- 
loquially as a bit, and a quarter 
dollar came to be known as a 


two bit coin — a term that 
persists to this day. 

The British Government 
Ignored the demands of the 
colonists for some regular form 
of currency and it was left to 
private enterprise to fill the 
vacuum. The earliest colonial 
coinage was the Hogge Money 
issued in the Somers Island 
(Bermuda) in 1616. the name 
being derived from the pigs 
which appeared on the obverse 
and alluded to the wild swine 
with which the island abounded. 

The first coins actually 
minted anywhere in British 
North America were produced 
by John Hull who received 
sanction from the generid court 
of the Massachusetts Bay 
Colony in 1652 to strike three- 
pences, sixpences and shillings. 
The earliest pieces were exceed- 
ingly crude in appearance, plain 
blanks struck with punches 
inscribed NE to signify New 
England with the denomination 
in pence, expressed in Roman 
numerals, on the reverse. 

Barely a handful of sixpences 
are known, and only two three- 
pences, but the NE shilling is 
more plentiful and is worth 
about £3,000 in very fine condi- 
tion. 


The simplicity of the NE 
coins invited dipping, and 
counterfeiting and they' were 
followed very shortly' by more 
elaborate designs, known from 
their motifs as the Willow Tree 
(1653-60), Oak Tree (1660-67), 
and Pine Tree (1667-82) coins. 
The dates are those in which 
these issues were current but 


COINS 

JAMES MACKAY 


the majority of the coins in all 
three series bore' the same date 
— 1652— above the numerals of 
value on the reverse. 

The same three denomina- 
tions were produced in the 
willow and pine tree sets, but 
the oak tree coinage included 
a twopence which, exception- 
ally, bore the date 1662. The 
use of the date 1652 on the 
coins was to give them the 
appearance of having been 
struck during the Civil War 
period, when authorisation by 
the King would not have been 
required. 


The first of the pine tree coins 
were struck on wide thin plan- 
chets, but the later coins were 
narrower and thicker, in imita- 
tion of contempory English 
coins. Sotheby's sale contains 
examples of both types of shil- 
ling. The small planchet type 
is actually more plentiful than 
the arge type, but, of course, 
condition is all-important, which 
is why the small type in this 
sale, in very fine condition and 
well struck, is worth £1,200- 
£1,400, compared with the more 
modest estimate of £20-£300 on 
the nominally scarcer, though 
not so fiue, large planchet coin. 

Maryland was not slow in 
emulating Massachuserte, its 
coins being issued in 1658 under 
the auspices of Cecil Calvert, 
second Lord Baltimore and Lord 
Proprietor of Maryland. Lord 
Baltimore had his coins minted 
in England and they are alto- 
gether superior to the Massa- 
chusetts issues. 

Lord Baltimore fancied him- 
self as a clasical scholar and 
his coins were inscribed 
entirely in Latin, with his effigy 
"nn the obverse ad the Baltimore 
family arms cm the reverse. The 
value, in Roman numerals, was 
flanked by the motto "Crescite 
et multiplicammi'”(increase and 
be multiplied) .on the shilling, 
sixpence and groat. Tehre was 
also an extremly rare copper 
coin known as the denarium. 


which demonstrates that Lord f 
Baltimore's Latin was. not as | 
faultless as he would have every- , 
one believe. f 

On this coin, intended to pass 1 
current as a penny, the reverse 
bore a ducal coronet and two 
pennants, with the legend 
** Denarium Terrae-Mariae * 
(penny of Maryland) round the 
edge. 

These Maryland coins are 
much rare than their Massachu- 
setts counterparts, but Sotheby’s: 
is offering a fine specimen of 
the sixpence, whose value is in 
the £l,200-f 1,500 range. 

' In the • early 18th century 
William Wood obtained a patent 
for manufacturing token coinage 
for Ireland and the American 
colonies and examples of his 
halfpenny and Rosa Americana 
twopence of 1723 are featured in 
the sales. 

These pieces bore a portrait of 
King George I on the obverse 
and depicted a crowned rose on 
the reverse. They derive their 
nickname from the Latin tran- 
scription Rosa ATncricana trifle 
dulci — American Rose, the use- 
ful with the sweet. 

Not surprisingly. Wood’s 
tokens, with their royalist senti- 
ment. found little favour with 
the colonists and the majority 
of surviving examples are in 
comparatively fine condition and 
are still plentiful for a modest 
outlay. 


THEATRES 

RAYMOND REVUEBAK. CC 01-734 1593 
At 7.00. 9.00. 11.00 pm. Open* Scms. 
PAUL RAYMOND pnsents THE 
FESTIVAL OF EROTICA. New Act*. Now 
Girts. New thrills. 23rd *enttrton*l year. 
Fully air conditioned. 


ROYAL COURT. S. CC. 730 1745. CUMJD 
NINE by Caryl Churchill. Engs. 8. Mon. 
ill seats S3. 


ROYAL COURT THEATRE UPSTAIRS. 
730 2554- SUBMARINES by Tom 

McClemOKan. Eves. 7.30. 


ST. GEORGE'S THEATRE. Ttrfnell Par*. 
N7. £vpv 7.30. Mats 2.30. 24 Hr Bfcl 
607 1128. Tonight MACBETH. 

O Derma Toes at 7. Wed A Tfhiin' THE. 
WINTERS TALE. Wed. A Thura. i2.3Dj 
THE MERCHANT OF VENICE. 


SAVOY THEATRE. 01-836 BB8B- Adv. 
Box Office now open. JOHN ALOERTON, 
PAULINE COLLINS la Char Id Dyer's 

- comedy RATTLE OF A SIMPLE MAN. 

EvSt. Mon. -Thur*. at B.OO. Em. and S*t. 
5.45 and 845. Reduced Group Boohing* 
839 3092. 


SHAFTESBURY THEATRE. CC- -01-836 
. 4255. -Tickets £1 to £8. Reduced PJ*<* 
ore**. Today 5.0. a.30. Mon. Toes a.o. 
Opens Wed 74). Subs Mon-Frt.. B.o. 
Weds Mat 3.0. S*t 5.0 A 8.3a. 
TOM CONTI & GEMMA CRAVEN 
In the musical THEY’RE, PLAYING OUR 
SONG. Book by NEIL SIMON. Music bv 
MARVIN HAMLISCH. Lyrics bv 
CAROL BAYER SAGER. Group hook- 
ings 01-039 3092. _____ 


SHAW. 01-388 -1394. National Youtt! 
; Theatre In Richarb it. teas. 7.00. 
Ldw prices. Easy barking. 


ST. MARTIN'S. CC. 836 1443. Begs- |. 
Matin eu Tues. at 2.4E. Set. 5 and 8. 
Agatha Christie's THE mousetrap. 
World's lonsest-evar run- 28th Year. 


STRAND. 01-838 2680. Evening 8.00. 

Mat. Thur*. 3.00. Sat. 5.30 and 8-30. 
LONGEST-RUNNING COMEDY IN THE 
WORLD. NO 5 EX PLEASE Wf'GE 
BRITISH. Olrecred bv Allan. Doric. 


STRATFORD-UPON-AVON. Royal Shakes- 

peare! Theatre IB789J- 202271. Info 
(0799) 89191. ROYAL SHAKES PEA 

COMPANY in. AS YOU LUCE IT today 
, mat. <2.0; ‘Oct. 7 17 JO> A 9 mat: ROMEO 
AND JULIET Mon. & Thur. (7301 & Sat. 

mat (2.00) HAMLET Tua. Wad (7.301 & 

Thur mat \l/30>. 


TALK OF THE TOWN. 01-734 50S1. 
AJR_CONO»TIO>U>lfi.__CftE£Hj T CAgD^. 


LONDON’S GREATEST 


From 8 o'clock- Dining and danei 
SUPER REVUE BUBBLY and m 
at 11 TONY MONOPOLY. 


and daneing 9.30 

cabaret 


THEATRES 

THEATRE ROYAL. Drum Lane. 838 BIOS. 
S. Dem* om!Tev._ Sheila Hancock. 
SWEENEY TODD. Broadway Musical. 
Winner ol 8 Tony Awards. Eves. 7-30. 
Mali, price mawnee Wed. SaL 2.-0. Grp. 
sale* Boa Office 379 taDfil. Seats (rom 
£2.50. 


VAUDEVILLE. S. CC. 01- 836 _ 998B. 
Group sales 379 6061. Eyes. 8.00. Sat. 
5 JO and B.30. Wed. mat. 2. as. IAN 
OGILVY. SHEILA GISH. JAMBS COSS INS 
In 5TA&E STRUCK. A new thriller by 
Simon Gray. 

VICTORIA PALACE. CC. Q1-B28 473S-6. 
01-834 13*7. Efes. 7.30. Mat. Wed. 

and Sat. 2.4S._ ANNIE. Group sales fame 
office 379 601 
Christmas. 


061. NOW booking through 


WAREHOUSE, Oonmar Theatre. Coven* 

Erdmfn's WiSSta ES! 

Students £2.00 in advance. 


WESTMINSTER THEATRE. 01-834 0283. 

HUGH MANNING as C. , S. Lewis In 
SONG OF THE LION, Evenings 7.45 pm. 


WESTMINSTER. 5. CC. 01-854 0183. 

MATS ONLY. Mon.-Frl. 2.0. Sat. 2.30. 
MR WILBERFORCE MP by ALAN 
THORNHILL. 


WHITEHALL THEATRE. 0 1 -93D77S5 CC. 

Paul Raymond presents FIONA RICH- 
MOND and a Bedlul ol Beauties In wop 
NO PYJAMAS. Eves. 8.30. Fn. Sat. 
6.13 and 8.30. 


WINDMILL, CC. 01-437 ^312. Twice 

nightly at fl.OO and 10.00. Suits. 6.00 
and 8.00. Paul Raymond presents RIP 
OFF! Hotter than ever lor IBSD. The 
erotic experience of the modern era. 
Fifth great year. 


W Y hi DHA M’S. 5.0 1-836 302B. CtL bkgs. 

371 6555. M-ThurS. 8. Frl. «.40. Sat. 
6 A 8.40 Dario Fn * *££?. ACCIDENTAL 
DEATH OF AN ANARCHIST. 


YOUNG VIC 928 6363. Today 2.00 
fAflBI preview) Jules Verne S AROUND 
TOE WORLD IN 8D OAY5 (children;* 


CINEMAS 

ABC 1 8. 2. SHAFTESBURY AVE. 838 

» sr* - 

Ifc'xANADU "CAi.ViShy stereo. Wk. & 
Sun. 2.00 1 5.0D, 8.15. 


FRANCES liyVIl) 
m i \ T0I!U i>i: KKVSIilt 

1HTT FOIt ONE 

2y TOM kempinski 

"A., ir. .-.:!!•} s ;» *"> >/■ t : ti you CO's'j »vsh ,i|r 
A life vf.ho.iriPG nvcn;.-,a 

TP ri ;.!i', :cii!G •'•j-.v *Y 'H-iC* " 

.irr v°f1 !"1 :c -he West 

'A .\o'k j) ;.ni.~.tv •ntr'!!::jF**if ‘ rjnn j-iiip^ssif.i- 

'$ ! :r ffidk-’:- yiL, l« , i!|h. fho V-JU 

•jl-jil you r'liT.i: 

DIKE OF YORK S 

S t.Var’:rA Lj'ti: vV-J2 dv y -ojo 3" 2/ 


CLASSIC ENTERTAINMENT 
Tcledaia 01-200 0200 


CLASSIC 1, 2, 3, 4, Chelsea. King’s RtL 

01-352 5096. . 

Last performance bootable. 

1: LA CAGE AUX FOLLE5 iAAJ. Progs. 
3.30. 6.25. 9.05. 

2: FAME tAA) 1 b Dolby Stereo. Progs. 
2.00. 5.00. B.20. _ 

3: Nell Srmon’s CHAPTER TWO (A). 
Progs. 2.10. 5.10. 8-20. 

4: THE SECRET POLICEMAN’S BALL 
lAA). Progs. 2.00. 5.00. S.15. 


CLASSIC 2, 3. Hiymarbet (Piccadilly 
Circus Tube). 01-039 1 527. 

IS LAST FEELINGS (A). Progs. 3.15. 
5.40. 8. 05. 

2.- THE BLACK STALLION (A). Proof, 
1.00 (not Sun.) 3.20. 5.55. 8.25. 

3: CAN'T STOP THE MUSIC iAJ. In 
Dolby stereo. Progs. 1.40 (Sun. Irom 
2.30i. 4.40. 7.4S. 


CLASSIC 1, 2. 3. 4, 5, Oxford St. 01-E3G 

0310 <0PP. Tottenham Court Rd. Tubes 
Fully air conditioned 

is XANADU iXi In Dolby Stereo. Proas. 

1.00. 3.00. 5.00. 7.00. 9-00. 

2: BREAKING GLASS (AAI. In Dolby 

Stereo Proas. 1.10, 3.30. 5.5S. 8.20. 

X INFERNO OC). Progs. 1.20, 4.05. 

6.10. 8.30. 

4J McVJCAR (X). Props. 1.10. 3.30. 

5.55. 8.25. 

5: AIRPLANE! (A). Progs. 1.00. 3.00, 

5.00. 7.00. 9.00. 


CLASSIC. Leicester Sauare. 01-930 6915. 

TEXAS CHAINSAW MASSACRE IX- 
London). Progs.' 12.30 mot Sun.i. 3-50. 
7.15. 


CURZDN. Curaon Street W1. 499 3737. 
Betrarrt Tavanier's UNE SEMAINE DE 
VALANCES (AAJ. (English sub-titles). 
Progs. 2.00 (not Sun.i 4.05. 6.20. B.4D. 


ODEON HAYMARKET <930 2738-2771 • 
ROY SCHEIDER In a BOB FOSSE iFllm 
ALL THAT JAZZ (XL Sep. progs, dally 
1.30. 4.40. a.OO. Late Night Show Fri. 
& Sat. 11.20. 


ODEON LEICESTER SQUARE 1930 61111 

DRESSED -TO KILL (XL Sea. progs, 
open diy. i.DD. 4.15. 7.30. 

Late Night Show Fr/ & Sat. Ons. Oeen 
11.15. All Seats Bookable At Theatre 
Box Office Or By Post. 


ODEON MARBLE ARCH WZ (723 2D11-21 

THE' EMPIRE STRIKES BACK <U). Sen. , 
Pross- Dr*, open d ! v 2.30. 6.45. Even— I 
Ing Programmes & Weekends may be 
booked In advance. 


STUDIO 3, Oxford Circus. 417 3300. 

lic'd Bar. THE DEER HUNTER iX>. 
- 12.45. 4.05, 7.30. Lie Show Sat 10-50- 
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Box Office: 01- 930 321 S 
Credit Card* Saloc 01-379 6665 



Christies 

Experience &Experti^ 


Finest and Rarest Wines and Collectors' Pieces, October 2 
at 11 a.m., 2.30 pjn. and 7 pjn. 

This sale consists of a range of highest quality wine, old 
port, cognac and collectors' pieces including three cellars 
of great distinction: 

Magnificent old claret and burgundy from the renowned, 
restaurant Darroze 'including 1S69 and 1900 Lafite in 
magnums and other . phylloxera claret from 1854- 
Old wines and rare bin labels from the cellars of The Rt. 
Hon. Lord Digby. Also an unusual range of silver decanting 
funnels, corkscrews, etc. 



The Caveau Prive of Fernand Woltner— A special evening 
sale devoted to wines removed from the private cellar In 
Paris of the former owner of Chateau La. Mission Haut- 
Brion. 

In addition to 45 vintages of La Mission from 1877, there 
is an interesting range of other clarets from 1864, 16 
vintages of Yquem from 1S"S, .excellent burgundies- and 
champagne. 

For further information on this sale or future sales, please 
contact Christies Wine Department nt the address below.- 

CImstie’sRneArtAacticoeers since 1766 . 

8 King Street; St James*, Icofca SWT£ 6CT 

Tel: 01-839 9060 TeieK 916429 Cables: Christian; UsntotSWI 



SpCL'uli.slh in the Sale by Auction uf Coins and Medals 

Telephone 0M952445 

WEDNESDAY. 1»t OCTOBER, At 10.30 a.m. 

A goad serias ol 

ENGLISH, BRITISH COLONIAL & FOREIGN COINS 
m gold, silver and bronze 
also 

s small Collection ol Historical Medals 
(Illustrated Catalogue (20 Plates l — Price £4) 

WEDNESDAY ANO THURSDAY 
22nd and 23rd OCTOBER, at 1 p.m. each day 
ENGLISH & FOREIGN COINS 

in gold, sHvar and bronze 
(Illustrated Catalogue (3 Plates ) — Price Cl) 

WEDNESDAY, 5th NOVEMBER, at 1 p.m. 

ANCIENT GREEK. ROHAN & BYZANTINE COINS 

in gold, silver and bron 2 B 
(Illustrated Catalogue (3 Plates ) — Price £1) 

WEDNESDAY, 12th NOVEMBER, at T p.m. 

BRITISH ORDERS. DECORATIONS & MEDALS 

( Catalogue ( now in course ol preparation! — Price 5 Op) 


WEDNESDAY. 25th NOVEMBER, at 1 p.m. 

A Collection ol 

. . ENGLISH COINS 

m gold end silver 

The hammared .gold* series includes rare Sovereigns of 
Henry VIII. Edward VI. "Mary. Elizabeth I, also 
Triple Unites of CHartas I Oxford Mint 
(Illustrated Catalogue now in course ol preparation ) 


Further Sale* of Coin* will be held in ihe -Autumn Season. Collectors 
desirous ol selling should contact GLENDINING AND CO- promptly 
Vendors’ Commission of 10% open to negotiation 
on Collections of high value 
CASH ADVANCES readily available 
Commission NOT charged to Boyers 


ART GALLERIES 


ASH BARN. Until October 12tn. Autumn 
Exhibition ol Paintings and Sculpture 
i300 Works). Address as above. Open 
dally 10-6. Sundays 2-6. Closed Mondays. 


BLOND FINE ART, 33 Saccville St.. W1. 
437 1230. ERNEST PROCTOR — Drawings 
iron the Trent ties. 

CRANE KALMAN GALLERY, 178. Bromp- 

ton Rd,. 5W3. 584 7566. Contemoorary 

Art ol Marll. Moore. Bacon. Sutherland. 

N,cnoison ere. Duly io-6. Sats. 10-4* 
FITZROY GALLERY. 4. Windmill SI. toff 
Charlotte St.l. 580 7132. ELINOR BELL- 
INGHAM SMITH. Semi -Retrospective 
exhibition ol paintings. 4th Sept.* 
,4th Oc to ber. Mon.-Fri, 10-7. Satt. 10-4. 

FINE ART SOCIETY. 148. New Bond St., 
W1. 01-629 S1 1 6. ART IN SCOTLAND 
1 600-1920. Also E dw arp Bawden. 

IVOR BRAKA. 34. Pont St.. SWl. 531 
2966. Stanley Spencer, Matthew Smith. 
Paul Nash. Allred Wallis - and other 
20th Century British. ArtttB. Aooomr- 
ment on!*. 


LUM LEY CAZALET, 24: -Davie* -St^-wU 
£99 50SB- 20th CENTURY OU|£ina£ 
PRINTS. Braque. Chagall. Matftte. Moore. 
Picasso. 

LEFLVRE GALLERY. 30, BrirtoVst.. Wit 
01-493 1S72-3. An Exhibition of 

RECENT PAINTINGS BY TRI ST-R AM 
HILLIER. HA. Mon.-Frl. 1J-5. SatL V 0-1^ 

MILES. Malor Victorian and Pns 
Raphaebte Paintings. 5. Duke Street 
Sr. James a, 5W1 ■ Telephone Ol -930 1900. 

! M K ALL nS5l u> ^ R, “- The Mail. SW1 . Pastelt 

> bv Betty Bowman. Mon.-Frl. 10-5; 

S ats. 10-1, Until 8 Oct. Adm. Free. 

MATHAF GALLERY. 24. Motcomb Sweet. 
London. 5W1. 23S 0D10. Special is is ip 
Arabia and C3ine,T,D0ranr Pkintings. of 


RICHARD GREEN GALLERY. 4. New So 

Street. W1 01-499 5488. EXHIBITIC 
OF OLD ENGLISH SPORTING PRIN1 
Daily 1 0.00-6410. Sats. 10.00-12-1 
Oners 1st October. 

THACKERAY GALLERY. If. Thackeray : 
Ke«JL«52 n Sq . W8. 937 S8S3. ROGER 
BARfiETT~Pamtingv Until 10 Octobi 


WHITECHAPEL ART GALLERY. Whi 
chaprt High St. Tube: Aldoate Ea 

RKZTtP&V T ° B ?6,h ° rt - CROVV/1 
OP WITH ART. Painting* and Drawin 
from the Leicestershire Schools CoJIerti 
(Arts Council Exhibition). FOTOGRAF 
?OLSKA 1839-1979. Sun.Fri.Tl 
Closed Sat. Adm. free. 


SPECIAL 

1980 PROOF SETS . 

Just £* @ (bulk reductions) 
S.A.E. for list. Proof and Classic 
Malarial available. 

MAR ST ON, 239a High Street 
Han ley- in- Arden, Solihull, 

West Midlands. 

Tel: 06642-2379 


SALEROOM ADVERTISING 
APPEARS EVERY SATURDAY 
For further details contact 
Richard Jonn 
91-2489000 Extn-123 


Llfe-tfvc.'Pftjtoeote-. 
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War and other 



' -- • 
• « 


anSndgaf 


problems 


Kirkuk, Mosul and Basra. Iraq strikes for first time at Bandar Khomeini. THURSDAY: Baghdad among other cities kit;' Kxrkrfkr^toto^Basr*. dainagedjgaii^ Further 
fighting aronnd Khorramshahr and Abadan. FRIDAY: heavy fi ghting anwnd Kboiramshahr and ftharian Tra nfan . • ahmff ^ •■' KMadC. •■' ■ 


FOR MORE than seven years 
now it has been true to say 
that the most intractable prob- 
lems for the world have been 
concerned with the Middle East 
Whether the Arab world is 
driven into temporary unity by 
its hostility to Israel, or is suf- 
fering its more usual disputes 
and unrest, the results tend to 
be massively disruptive in the 
outside world. The vast, con- 
tinuing energy crisis, the dis- 
orderly transformation of the 
world capital market, the 
increasingly pressing troubles of 
the poorer countries and the 
severe setback to detente can 
all be traced to this source. 


Urgency 

For the last week, however, 
we have seen an open if un- 
declared war between two im- 
portant oil-producing states 
causing little more than a ripple 
in normally sensitive markets. 
The gold market, the most reli- 
able of alarm signals, gave only 
a preliminary twitch. Oil prices 
were largely undisturbed until 
yesterday and the moves in both 
the Arab world and among the 
great powers to mediate in the 
war and keep the Gulf open 
followed a rather leisurely 
course in the initial stages. This 
lack of urgency was not 
altogether surprising: Iran 
under Khomeini has become a 
country without allies or even 
friends; but it is also, unhappily 
a reminder that the outside 
woTld has at the moment other 
urgent worries. 


through a strong exchange rate, 
while attracting external finance 
for the" balance of payments, 
there is a heated pre-election 
debate over the permissible level 
of Government borrowing 

It is in tbe two main English' 
speaking countries, however, 
that thq combined problems of 
inflation and recession are prov- 
ing most intractable. While 
many of the difficulties of the 
two countries are very different. 
Government policies in both con- 
tain the same inner contradic- 
tion: heavy Government borrow- 
ing in a financial market con- 
stricted by tight monetary 
policies. 

The result in the US. seems 
sadly like our own recent his- 
tory; interest rates are rising 
strongly at the first sign of a 
revival in credit demand. This 
could easily abort any real 
recovery: and unfortunately tbe 
tax policies already proposed by 
Congress, and still more those 
proposed by the Republicans in 
the election campaign, are likely 
to prolong the agony. The warn- 
ings of Mr. Raul Volcker. tbe 
chairman of tbe Federal 
Reserve, seem so far to have 
found a largely deaf audience. 


Iran begins to recover its WK 


Reverses 


The brutal truth is that most 
of the world now seems to be 
moving into a co-ordinated re- 
cession even sharper than the 
co-ordinated boom of 1973 — but 
with disappointing effect, (o fir, 
in respect of inflation. By June, 
the last month for which esti- 
mates were available, industrial 
production in the main Western 
countries was falling at an 
annual rate of 11 per cent com- 
pared with the previous three 
months; subsequent figures are 
probably worse, except in the 

u.s. 


In this country the policy 
debate has advanced a stage 
further. The Government now 
desperately wishes to create 
the conditions in which interest 
rates can be reduced sharply, 
but the available means are all 
unpalatable. One danger is a 
sharp confrontation over public 
sector wages; though the hawks 
may feel that the present dis- 
sent within tbe TUC means that 
there is never likely to be a 
better time for such a 
confrontation. 


A NEW mood of confidence 
has come over Iran's 
leaders as for the first 
time gaping holes . have 
appeared in the Iraqi side of 
the propaganda war that has 
gone on as intensely as the 
shooting war during the past 
week. 

By claiming that Iran’s 
leader. Ayatollah Khomeini 
was dead, and that the impor- 
tant port of Khorramshah 
had been occupied the 
propagandists in Baghdad have 
revealed critical weaknesses to 
their Iranian counterparts. 

“ Until 1 heard these obvious 
lies I thought that the Iraqis 
had everything worked out,” 
said a student outside 
Tehran's university. Not only 
is the Ayatollah still alive, but 
the fighting around Khorram- 
shah has given the Iranians 
an heroic symbol. 

With no sign yet of any 
Iraqi breakthrough into the 
port, Baghdad has been forced 
to retract its claim, saying 
limply that the statement had' 
been “premature." 

An Indian doctor speaking 
by telephone from the 


An assessment from TEHRAN indicates a mood 
of growing confidence as Iraq overstates its 


successes 


beleaguered Khorramshah said 
yesterday: “The shelling has 
been terrible. The position of 
my hospital is close to the 
worse affected areas, but so far 
we haven't seen any sign of the 
Iraqi forces and, as far as 1 
know, they are still outside the 
city.” 

During the five minute tele- 
phone conversation, four 
separate explosions could 
clearly be heard over the line, 
confirming reports that tbe 
Iraqi forces are subjecting the 
city to a severe barrage. 

Asked about casualties, tbe 
doctor said: “This hospital is 
too close to tiie she lling for the 
seriously wounded, and anyway, 
without water or electricity 
there is little that we could do.” 

A housewife, speaking on tbe 
'phone from Khorramshah later 
yesterday, added that the 


strategic bridge across the 
Karun River, in the city, was 
still definitely in Iranian bands. 
She had risked tbe shelling to 
cross it looking for food and 
news of what was going on. 
“ Most people near where I live 
have already left,” sbe said. 
“ But they have shelled us every 
day this week, and last night for 
the first time it continued all 
night long, and is still going an.” 

Concern for food supplies and 
fresh water would have been 
uppermost in tbe minds of resi- 
dents of Khorramshah yester- 
day. Tbe water supply was cut 
off three days ago, and electri- 
city two days ago, so there is 
little food left in many homes 
that has not gone rotten. 

Despite tins, the people seem 
confident and rejected out of 
band any suggestion of sur- 
rendering the city, and' several 


women echoed the .statement of 
one that her hubsand was out 
“building barricades and getting 
arms from the revolutionary 
committee. 1 * 

In response to this new mood 
— as well as to firmly quash 
rumours of his death — Ayatollah 
Khomeini today gave a message 
to the Iranian people. Speaking 
In person, to the “Iranian army, 
Iranian people, the Iraqi army 
and the Iraqi people,” he once 
again called for the overthrow 
of tbe regime in Baghdad. 

“Now that he is at war with 
ns, yon should stab Mm in the 
back ...” he called to tbe 
people and army of Iraq. 
“ Finish him off before we 
do ... ” 

This time the Ayatollah had 
specific tactics to urge on the 
Iraqi people. “Organise big 
marches, go on strike, refuse to 
pay your taxes, don't pay your 
electricity or water bills ... 
blow up government offices ..." 
were what he suggested. 

With five days of increasingly 
sever fighting b ehin d them, both 
sides must be beginning to re- 
view the progress of the war so 
far. For Iran the claims from 
Baghdad have come at just the 
right time. “ It shows that 


Saddam H^skin is. losing amfi,’ 
deuce, and Is lyingto'hfe own', 
pedpfe” said - one junior army- 
officer, walking in a flavin, 1 : 
Teheran with Jns arm in aiding, * 
He had been injured in fightihgY 
earlier in the war. and admitted - 
that- then- he had- feared for 
IranV chances - against a con- 
certed Iraqi push; -. . . - 

For most of this-' v week " 
Iranians have fell ’ that, they -. 
were on the receiving end of a - 
carefully planned Iraq; military 
and propaganda attack. . Some at .' 
first Were even . . inclined ,;to .i 
dismiss the whole War as- -^mr- - 
necessary and only something 
into: whleh "two leaders out of 
touch with reality, could have . 
dragged their countries.” . - 
Even Thursday nlghts air raid ■ 




practice seemed at first only to. .; 
have spread fear; :but with.: the - 
news of the pitched battle bring'' 
fought tor Khorramshah' this- 
has all changed. Now there - are ' 
few if any Iranians Who do. not 
know what side they are on and': 
what they are fighting fori. - .. 

Significantly, eveh those; Who. 
had little love for the Islamic : 
repubtic, have stopped listening - 
to the exiled Iranian opposition - 
radio station — “ tifeyr© .just 
traitors” said one elderly lady, 


The Statement admitted that 


a number of border: ."towns and 
that much' ; of the' -fighting is 
now ; taking place inride- Iran. 
Refeiring to. vthe; Abadan 
refinery the army said lhat parts 
of it had! -been destroyed, and 
that in. other .areas if was still 
on fire and the flames canid be 
seen froto «>me diriamcer ‘ 




Iraq seeks to avoid a stalemate 


•*. ._ J £ f M \Ti ■“ i vj.% “ 
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Relations with the local 
authorities are also likely to 
remain extremely hostile, and 
the further and determined 
spending review for 1931 which 
will occupy Ministers this 
winter will amount to a further 
choice of battlegrounds. 


One result has been a world- 
wide oil glut; the fall in 
deliveries was a positive relief 
to oil companies which have run 
out of storage space. Unless tbe 
war causes a major disruption in 
supply, governments will remain 
pre-occupied with the more 
pressing problem of bow to 
correct a strongly inflationary 
recession. 


Countries where management 
has been relatively successful 
in recent years are considering 
some measure of stimulus. 


In Japan and France credit 
restrictions have been eased, 
though fiscal policy remains 
tight In Germany, where 
monetary policy remains 
designed to check inflation 


However, there are already 
reverses on other fronts. The 
continuing steep increase in 
unemployment, rising by some 
80.000 a month, has persuaded 
tbe Government to yield enough 
Jo the recession to provide an 
extra £400m for British Steel, 
and no doubt a further large 
sum for BL, as well as forgiving 
the Meriden co-operative its 
debts: the growing indignation 
of commuters has produced 
£40m for British Rail, and may 
temper other price rises. Hence 
tbe urgent review of monetary 
control methods now pre- 
occupying Whitehall. Next 
week, the Labour Party will 
produce a diversion at Black- 
pool, but the week after that 
the Tory faithful will demand 
reassurance. 


I N Iraq, . any unsolicited 
spontaneous comment from 
an articulate citizen is a- 
small treasure to be grasped 
immediately. 

Under the vice-like grip of 
the ruling Arab Baath Socialist 
Party, Iraq is one of tbe most 
“ disciplined ” states in the 
world where even tbe release 
of unpublished official statistics 
can earn a charge of economic 
treason and punishment by 
death. 

It was a happy chance, 
therefore, to encounter an old 
acquaintance of more liberal 
times. Ignoring the possible 
global implications of Iraq’s 
war with Iran and its threat to 
the world’s oil supplies he 
remarked “This is a war that 
neither country can win.” 

The economic effects of 
Iran's attacks on Iraq's new 
chemical plant and its 
refineries is bound to be 
serious, he said, even if Iraq 
is — as it was claiming up to 
yesterday— getting the best of 
the war. 

Iraq is certainly better able 
to afford the war than Iran. 
President Saddam Hussein's 
forces were both better 
prepared and better organised. 
And although the secrecy of 


Richard Johns in BAGHDAD reports on a war 
“ no one can win ” and the personal antagonisms 
behind the present conflict 


the Baathists means that no one 
knows for certain how much 
money Iraq has to pay for its 
war effort. _ Western bankers 
estimate that it has now 

accumulated foreign assets 
worth $30bn. 

Iraq's dynamic ruler has 
staked a great deal on ' a 
successful outcome to the 
conflict. My acquaintance’s 

discreetly pessimistic assess- 
ment of the possible costs to 
the . country was in bleak 
contrast to the patriotic 

fervour emanating from Iraqi 
TV these past few days. 

Programmes have consisted 
largely of footage depicting the 
strength, proficiency and valour 
of the Iraqi armed forces, inter- 
spersed with rousing patriotic 
and martial songs. Failure to 
bring about capitulation of the 
“ Persian- racist " and “ Iran’s 
arrogant political leadership ” 
could, at the very least, be 


gravely embarrassing. 

In Baghdad Itself the impres- 
sion is that tbe predominant 
sentiment is one of relief rather 
than pride that Iraq has seemed 
to be on top in the war. There 
has been little sense of exuber- 
ance in official claims of Iraq’s 
military victories. But, then, 
this is. a country subdued by 
past political instability and 
the tough authoritarianism of 
the present regime. 

Iraq’s - immediate and basic 
objectives were outlined on 
Wednesday night by General 
Adnan Kh air all ah, the Deputy 
Co mman der in Chief and 
Minister of Defence, who is also 

Mr. Hussin’s brother-in-law 
They amount, first, to tbe re- 
assertion of Iraq’s claim to 
sovereignty over the Shatt al- 
Arab waterway and the recovery 
of slithers of territory amount- 
ing to some 320 square km 
judged to have been appropri- 


ated by Iran in contravention of 
the somewhat obscure Constan- 
tinople protocol of 1913. 

But the nationalistic issues in 
the background should not be 
under estimated. Shatt at Arab 
is particularly important to Iraq 
as a landlocked state. Under a 
treaty signed in 1937, regarded' 
in some quarters as an “un- 
equal” imperialist imposition 
by Britain, control over toe 
waterway was given to Iraq. 
Only limited upstream rights 
were granted to the Iranian 
ports of Abadan and Khorram- 
shahr. 

The Shah in effect abrogated 
the trfeaty in 1989 — wielding the. 
iron fist of military might and 
humiliating Iraq In toe process 
—just one year after the 
Baathists seized power. The 
element of pore revenge, as 
well as the more obvious per-' 
sonal antagonism between Mr. 
Hussein and • Ayatollah 
Khomeini, Who Was exiled in 
Iraq under virtual house arrest 
for 14 years, are strong motives 
for the war 

After exhaustive efforts at 
mediation by several Arab 
countries, a settlement was 
reached in Algiers at an OPEC 
summit five years ago between 
the late Shah and Mr. Hussein, 




then Vice President of Iraq. It aCttiffate ■ ^arottsed'Jb^ : Ay ateTfrfl i 
gave each sideequalrights over 

the Shatt al-Arab. " . The fluid; re vohitiimJ,^ . Mr*' -HifcSeifffc 
pro quo on Iran’s part was an Gpyntonriit;. like aH- 1 itsplredcf- 
undertaking not .-'to . ■» promote 'cestorato'reCehf tones; is domf- 
Knrdish dissidents ? id - : Iraq;' hated, by toe majority Sunni 
Two other itoues have- also - sect fthough it is in no 'way 
become entwined in the current .-religiously mc lmed).- 
war. 7 ; 7. j. l‘ The regime’s desire to broaden 

First there is- Mr. Hmsetn’s its - .narrow,- base; cannoL.be. 
desire, to assert .Iraqis leaders doubted.';. A-itep lathis direo- 
Ship— and his own— -bathe Arab 1 tion which • surprised 7 many 
world. In , the .pursixrt/pf 'rths observers ;" in ~T apparent 

he has put aside toe traditionaL -sincerity was the recmxt estab- 
radicaL Left-wing stance of toe . tishment o! toe : tong promised 
Iraqi Ba’ath party- -arid has National Assembly bymeans of 
developed a :• (dose practical ah election that was. not totally 
alliance with conservative ^ Saudi; dominated by the ruling party. 
Arabia as well as drawing 1 close- •• Steely _in its dedication to 
to Kuwait and Jordan. 7 ir : 7. .. development, -the regime : has 
This swing towards fitoCentre . been . hindered rather than 
hqs to. ” varying .. degrees, . hdped .by the, heavy hand of 
alienated or irritated the Pales- - state planning/ Yet,toe achieve- • 
tine • Lifrera ttoh • 'Or ganisatio n^ rnentsi .-insofar as .-they can be 
Syria, and Algeria. But over - judged, hare npt -.'been iu- 
the war with Iran, - Iraq - has considerable. ■■■ 

received verbal suiyport from. . : ■' However,- futfllment of these 
nearly all Ai^ countries, in- ambitions could jbia badly .set 


eluding Egypt 


back by a war that must inevit- 


Second, Saddam Hiissein is ably be n serious drain -on the 
seeking not only authority, hut resources of even a country as 


also popularity. One. problem, rich as Iraq. 


probably exaggerated, is that r Ahj 
part of Iraq’s population belong- could 


like , a stalemate 
f reverse; not. only. 


ing to the Shia sect of .Islam Hussein’s political, fortunes, but 
which dominates the .^present /also send, toe' economy into 


Iran regime, and which includes reverse. 


Letters to the Editor 


Maplins flaws 


From Mr. Cnristopner Meakin 
Sir,-r-I think we owe a aeDt of 
gratitude to your correspondent 
Air. Bernard u uark tor reveal- 
ing tnat ne is tne originator oi 
toe hare-o rained seneme to 
build, at aiapnn, a mirror-image 
of riuropoon/ Rotterdam and of 
Charles de Gaulle airport 1 for 
one have often wondered where 
it ail came from. 


There are at least three funda- 
mental flaws in toe mapiizi sea- 
port idea — and as many again 
in tne airport— quite apart rrom 
tne sneer cost. A decent map 
provides ‘tile quickest way to 
understanding both the (now 
waning) success oi Europoort, 
and the inevitable failure of 
Maptin had it ever been built 

Both seaports are chi e by 
concerned with deep-sea ship- 
ping which for Western Europe 
means ships passing through 
the Western Approaches. Euro- 
poort is about as near as 
Germans, Dutch, and toe rest 
can. get to those shipping routes. 
Maplin is about as far away as 
the English could ever get 

Try telling owners of fuel- 
hungry, capital-intensive ships 
that an extra 12-16 hours steam- 
ing tin either direction) to 
travel 180- degrees round Eng- 
land’s industrial heartland 
before putting into port is not 
important ! Significantly tbe 
two post-war “ ports ” developed 
in the British Isles .(Milford 
Haven and Bantry Bay) have 
both been on deep water West 
Coast estuaries — hundreds of 
miles from Maplin. 

The map reveals another 
equally vital fact : tbe link 
between hinterland sire, and 
port size. The massive Rhine 
hinterland includes the Ruhr, 
the Main, the Mosel and runs 
right up to Alsace and even 
Switzerland. Contrast Maplin: 
the comparable Thames hinter- 
land stretches all toe way to 
Brentford. 

If Britain really had to 
indulge in estuarial reclamation, 
the Severn would mdke much 
more sense on both counts. Yet 
even that concept faces tbe 
challenge posed 15 years ago 


when mixed cargo became toe 
province of container ships. 
That revolution moved toe 
transport planning problem in- 
land : massing large numbers of 
ships at one point would merely 
exacerbate a problem which is 
already quite pressing enough, 
just servicing Felixstowe with 
road access. 

The virtues, of the Maplin air- 
port proposal are even more 
obscure. 1 have been under 
toe impression toe proposal was 
dealt a mortal blow by the 
Association of British Chambers 
of Commerce way back in 
October 1973. . Their stm-to-be- 
refuted study was cribbed in 
large pieces by the July 1974 
White Paper which eventually 
buried Maplin. 

Among its numerous rejec- 
tions of Mapiin’s big-for-bigness- 
sake folly, toe ABCC did point 
out, prophetically, “Take the 
aircraft noise element out of- 
tbe Maplan equation and toe 
rest Is an economic non-starter : 
yet the world aerospace indus- 
try will take out the aircraft 
noise problem anyway, Maplin 
or no Maplin.” 

It is unlikely whether anyone 
will turn back the dock in civil 
aviation, scrap toe world's con- 
tainer ships, redesign the indus- 
trial geography of England or 
reverse the flow of heavy' indus- 
try to the Third World, merely 
to demonstrate that Mr. Bernard 
Clark's brainchild was a good 
idea after all. 

ChristDper Meakin. 

2b, Desenfans Road, SE21. 


to the SE main list, are new 
but with potential, might be 
conveyed suitably by an 
indicative word such as 
*’ Fledgling or “ Tiddler ” 
Market If and when they ever 
-attain SE Quotation they duly 
come of age and achieve eleva- 
tion to too SE main listing. 
Meanwhile investors would be 
alerted to the junior status and 
regulate their investment expec- 
tations accordingly. ■ 

(Miss) Isobel Cassidy. 

30, ChadsUm House, 

Ballon Road, Nl. 


exclusively on these figures. But 
they only meao anything in 
terms of measuring perform- 
ance of local authorities in the 
context of past levels of 
revenue and capital expendi- 
ture — and by “past” I mean 
back to the very beginning of 
local government. 


Value for money 


Fledgling market 


From Mi&s Isobel Cassidy 

Sir, — Apropos Observer’s 
appeal (September 22) for a 
more suitable designation for 
the new Unlisted Securities 
Market launched by the Stock 
Exchange, may I suggest that 
emphasising toe high risk 
element may nave a somewhat 
negative effect psychologically 
If the Stock Exchange wants to 
encourage the small investor 
and company. 

Something which indicates 
that toe securities are secondary 


From Mr. Rowan Jones 

Sir, — Robin Pauley’s call for 
the efficiency experts to be 
brought into local government 
(September 24) seems to me to 
be just one more interesting 
but lamentably irrelevant and 
negative proposal to emerge 
from the current rhetoric 
surrounding local authority 
spending. Irrelevant because 
measuring value for money in 
any remotely objective sense, 
by Lamsac or by anybody else, 
is an impossible task; negative 
because there Is a positive 
alternative reform which could 
be made which has been 
obscured. 

Value for money means, 
quite literally, output for input. 
Of these two dimensions. “ out- 
put ” cannot be measured 
objectively, it will always be a 
matter of opinion. Input an toe 
other, hand can be measured 
with much more, if not com- 
plete. objectivity. It is achieved 
by tbe accounting model and 
this is where the financial 
statistics which are currently 
being bandied around are 
generated. 

Unfortunately, although the 
model handles some information 
very well, toe problem is that 
because of toe idiomatic nature 
of local authority accounting 
much necessary information is 
not communicated. For 
example, the levels of current 
spending on both revenue and 
capital account are known with 
a great deal of accuracy. For 
obvious reasons the Govern- 
ment's attention is focused 


At its most fundamental, toe 
current debate is comparing the 
performance of the primary 
school built in 1890 with tbe 
primary school built in 1975. 
Comparing toe levels of current 
spending or put another way* 
the rate levies required, for 
these two schools on tbe basis 
of the figures provided by the 
local authority accounting 
model, is simply not comparing 
like with like. This is because 
there will be no capital cost for 
tbe former sebool recorded in 
the accounts. What the model 
is saying is that it is provided 
free of charge. On the other 
hand, the capital cost on the 
new school, particularly in the 
light of the current high 
interest rates, will be a long 
way from being “ free.” 

This means that the denomi- 
nator in our value for money 
ratio is strictly not comparable. 
But the point is that it can be 
made so without imp airing the 
objectivity of the measure. 
This is, I believe, where the 
real reform should be made. It 
will not of course prevent the 
rhetoric surrounding the output 
dimension but it will certainly 
Improve the quality of the 
debate. 

Rowan Jones. 

Department of Accounting, 
University of Birmingham. 


Now we have had demon- 
strated on the radio, toe ability 
of the police to track down any 
car number within a few 
seconds on the computer, so the 
first small boy to report could 
be determined and a reward 
given of say one pound. 

Tbe next move would be for 
the police to impound toe car 
until all outstanding taxes and 
expenses were paid or the car 
sold to defray these. 

Since most cars appear to be 
“ garaged ” in the street there • 
should be a good haul. 

J.-W. Davison. 

2, Ashurood Terrace. 

Sunderland. 


proceeded to implement policies 
very much at odds with those 
advocated by the parties repre- 
senting a considerable majority 
of toe electorate. 

A. F. Smith. 

14 Wensleydale Road, 

Hampton, Middx. 


ONEY MANAGEMENT CAN 
BANKRUPT YOU! 


If you’re doing it badly that is; But fortunately most of us 
“get by* O.IC Yet even “getting by* abd makfngtba most 
of one’s personal finance presen ts some tricky- - 
problems, • _ : : ; . 


Crumbling buildings 


Electoral systems 


Artful dodgers 


From Mr. J. W. Davison 

Sir, — The apparent inability 
of toe authorities to * track 
down car taxation dodgers 
seems somewhat 'surprising. 

Some time ago it was a hobby 
of small boys to collect car 
numbers and this suggests a 
scheme. Why not encourage 
small boys to collect the 
numbers of cars not displaying 
the taxation discs, together with 
their location, and call round to 
tbe police station? 


From Mr. A. F. Smith 

Sir, — I must take issue with 
Malcolm Rutherford (Sept. 19) 
when he says that the Federal 
German electoral system gives 
the Free Democrats far more 
power than its electoral support 
would warrant Subject to the 
limits imposed by the 5 per cent 
minim um rule (a very dubious 
arrangement) the German 
system does produce a result 
relating seats proportionately to 
votes. What Mr. Rutherford for- 
gets, constrained as he appears 
to be by the narrow thinking 
imposed by our own first past 
the post system, is that tbe 
assembly is a reflection of the 
voters’ wishes. They do not 
have to vote as they do— they 
could give either of the two 
larger parties a clear majority 
as they did in 1957. They have 
so far not wished to repeat that 
exercise. 

As the voters at large are 
represented proportionately no 
group can be said to have far 
more power than their support 
would warrant There is 
nothing to stop the two larger 
parties from cutting out the 
FDF as they did in 1966 for 
three years or so. • 

I would have thought it a 
much more appropriate com- 
ment on toe British system of 
election where a party was 
elected to power in 1974 with 
39 per cent of the popular vote 
and in 1979 with 44 per cent and 


From Mr. William AUen 

Sir,-— Mr. Kreamer (September 
23) joins Mr. Mason in some 
special pleading for the cure- 
alls which their respective firms 
offer, but toe cures themselves 
are different. One says it’s all in 
the supervision, toe other that 
when something goes wrong, at , 
least there's so question about j 
where the blame lies, and they 
will put it right 

With respect, are not. your 
correspondents abusing your 
hospitality a little? Each has 
something to sell but neither is 
seriously trying to get at the 
root problem. Reputable archi- 
tects, engineers and. builders 
are all experiencing difficulties; 
are your correspondents saying 
that they are so much better, in 
every department that they will 
avoid them? 


Problems such as how to determine which'riepresenfs 
the better investment medium . . i.unit trusts or bonds? • 
Which “with profits?* endowment policies have had the 1 ■ 
best record in recent years? Are smalt self administered 
pension schemes best? Or where to seek advice on ; 
property investment? : y ' 


All these have been answered in recent issues : of 
Money Management— the monthly magazine of 
personal finance., ' . - . 


Thousands of professional advisers— from brokenarto - 
pension fund managers — already useMoroay . 
Management. Every month there’s a pensions review. 


I think that is unlikely. In 
the building world we have 
much the same kind of problem 
as that which medicine has for 
example; we are confronted by 
a wide variety, of scientific and 
technical innovations and occa- 
sionally toe consequences of 
using them are not foreseen. A 
few of them are probably not 
foreseeable. Sometimes the in- 
formation necessary to do so 
has not been provided. 

But I too would be ahnsinp 
your hospitality to seek to deal 
with all this in a letter I 
will only add that when a really 
expensive ' misfortune has 

occurred and the chips are 
down, discovery of the exact 
cause has to be established and 
can take months, p erha ps even 
a year or more, and by then toe 
insurers will usually be calling 
the tones, net their clients. 
William Allen 
Bickerdike Allen Partners 
26 New End, NW3 • 
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‘ttiito confewal -still to' admire 
the late Shah, 'i ; : - ’ " 

Complaints -/'about; • Iran’s 
official news media have been 
-frequent' and two revolutionary 
guards on; duty . in - .Teheran 
yesterday, could be heard, com- 
paring the detaS& of the fight- 
ing being j^ven. by ' the state 
radto and -toe BBC. *_ After a 
lengthy Statement .-from the 
army-command, their conclusion 
-was Ithat Uranian radio was 

in^rpyki^- -.j : 

T The statemMt by the -armed 
forces co vered the fitting over 
the .whole of the past-mbuth. 
.It claimed : that the .oil,- indus- 
tries of- boto. .countri«r : . haye 
been badly damaged and that,, 
although , casualties . on both 
. sides had not been high, border 
posts/ of both states had nearly 
all bhen - destroyed.. / .' J 
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John Lloyd looks behind the dismissals at Congress House 

TUG: the cracks begin to show 
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jg THE TOC General Council 
engaged in a ." purge of the 
moderates?” And if it is, who 
is administering the dose to 

whom? • • _ ' 

The moves inside Congress 
House over the past two weeks 
have been, dramatised as the 
start of an . historic split within 
the TUC; That is almost 
certainly an exaggeration. The 
ousting of Mr. Frank Chappie 
from the TUC finance and 
general purposes committee is 
the culmination of personality 
clashes that have been evident 
for years. In a word,. Mr. 
Chappie has been Judged by his 
colleagues to have gone too far. 

His fate is far less severe 
than that which in the past 
befell two other Right-wing 
TUC general councillors. Mr. 
Jack Peel, former general 
secretary of the Dyers and 
Bleachers Union, and Mr. Roy 
Grantham, general secretary of 








Mr. Frank Chappie and Mr. Sid Weighell confer at the TUC Conference (left): Mr. Moss 

Evans (right). 


agreement on tactics has been 
elusive. Mr. Chappie publicly 
bombed the Day of Action, but 
others on the Council privately, 
sniped at it. Some general 
secretaries worked hard to make 
it a success, and rightly com-' 
plained that what successes 
there were were generally 
under-publicised. Others did 
little, and did not care. 

The political centre of the 
TUC has still to be found. A 
clear ring-wing block, composed 
of the AUEW and the EPTU. 
has formed but does oot domin- 
ate. The TGWTJ is on the left, 
and has allies, but has not yet 
established hegemony. The 
centre, in which the most 

prominent union is the GMWU. 

is still to play for. 

. The pressures are as sharp 
industrially. Trade union mem- 
bership is falling, for the first 
time in the active life of most 
trade union leaders. The smaller 
and medium-sized unions are 
particularly squeezed by rising 
costs and a shrinking revenue 
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Kaugntdris in the Isle of Grain dispute: Mr. John Bridwin, Mr. Terry Duffy sad Mr. David 

How a dispute exploded 


the Clerical Workers (AFEXJ. decision. It also voted, fay 21 to Mr. Moss Evans, general aecre- Mr. unam particularly 

both lost their general council, five, to suspend the EPTU and tary of the TGWU, as con- were cojnmdental. costs and a shrintong rw ^ pn nmi uita aupinra ivu uiu 

seats when they got on the the construction and engineer- sistently disloyal and dJsrup- Set^d, the fears of Mr. base, and are lookmg to rger aeaam of «* 2 7 bandits.” The 

wrong side of the big battalions, ing sections of the Amalgamated five. His public attacks in Con- Chappie, Mr. Weigh eU and Mr. partner. A" ■ to Tecrnit, General Councn agrees that 

Much more serious in the Union of Engineering Workers servative newspapers on the Jackson that.ti«M long knives are than usually anxious to ^ 27 insulation engineers, 

longer term would be the ex- from the TUC if they did not TUC’s Day of Action on May 14 not ^Mthed have been dernei and are often Jj ru V^ thora 1 aggers, previously em- 

pulsion of Mr. Chappie’s union, obey its ruling on the inter- mre regarded with particular Mr. Jackson ischairnmn of the other ^ footed ployed at the Isle of Grain 

the Electricians, and of the trnton disputed the Isle of i££> r . iutenmuo^ committee whiA of ampliations are mooted, ^te, ^ at the 

Engineering Union over the Grain power station construe- Second, he believes there is meets on October 6. * 0D bo ? industrial 81,3 p root of the present impasse: 

long-running Isle of Grain tion site by October 10 — - a a purg e t and that it is well to his th* whin of unem- but both Mr. Chappie and the 

power station dispute. That has separate issue described else- organised. That belief Is shared could be successful i^SiTVn^loima are caus- r ‘ > " T,rfl lraow that 

been a possibility for months, where on this page. by Mr. Weighell. who “purge; 1 theory is nght-has ployment and closures are. caus- 

yet it is hard to believe it will p a meeting of the nationalised strenuously opposed Mr. been tbere ^ «lenty of to S settle for below-inflation 
actually happen. industries committee of the Chappie’s sacking; by Mr. Tom Clearly, there is plenty of to settle etimes against 

The main events which have TUC. held immediately after the Jackson, general secretary of meat for conspiratona 1 ers° advice/ Calls by 

precipitated the latest situation council voted unanimously to the Union of Commuumcations theorists here. _but little bone, ^rr^ead^ jobs ha ve 

have been: . retain Mr. Chappie as its chair- Workers, who also opposed the A more fruitful fallen on ears deafened by the 

• Last week, the TUC’s com- man sackina: and Mr. Bill Sirs, speculation, if not an answer, nuen .on .ears ' 

mlttee to select committees met, #0n Thursday# a mee ting of general • secretary of the Iron may be foun J Sveredimdancy payments. 

“SSKSS d °?r Transport .Industries Com- and Steel Trades Confederation the Prejsur bg £ Id ^ these dements take prece- 


the ENGINEERING and 
construction sections of the 
AUEW and the EPTU, repre- 
senting nearly LTm members, 
are in 'danger of being 
suspended from the TUC. How 
has all but unthinkable 
possibility come so close? 

Mr. Frink Chappie believes 
it is because the TUC General 
Council has supported the 
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TUCTs guiding body on organisa- SteSv deeply concern^ by tive Government and the carry- 

tion and inter-union disputes 
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have argued, the CEGB would 
have closed the site if lasers 
had not been supplied: they 
were, they say, saving the Jobs 
of about 1400 workers em- 
ployed there. 

At the same time, however, 
they were clearly in breach of 
the Bridlington agreement, 
the 40 -year old principle which 
lays down that no union shall 
recruit members in an area 
of work traditionally reserved 
for another. That principle is 
dearly of the first importance 
to the TUC, whose ehief area 
of authority is in settling 
inter-onion disputes. It must 
cling to a rule which, of 
broken, could be the thin end 
of a very thick wedge Indeed. 

The TUC’s case, laid out 
carefully by Mr. Len Murray 
after the Wednesday Council 
meeting, is that it has gone 
out of its way to try to bring 
peace. It has twisted the arm 
of the GMWU to make it 
accept that its I aggers must 
work under common wage and 
bonus rates, and it has 
guaranteed that it will keep 
an eye on tbe site and ensure 
continued working. Further 
than that Mr. Murray said, it 
cannot go. 

The ball has clearly been 
passed to the AUEW and the 
EPTU, who have shown no 
signs of compromise. Mr. 


Terry Duffy, the AUEW 
engineering section’s presi- 
dent, said after the council 
meeting that his members on 
site were convinced the TUC 
formula would not work. Mr. 
Chappie said he cared more 
about bis members on Grain 
than for the General Council. 
(Mr. John Baldwin, general 
secretary of the AUEW con- 
struction section, said earlier 
tihs month that if it came to 
a choice between letting down 
bis members and expulsion 
from the TUC, he would take 

expulsion. . 

It is likely there will be 
moves, possibly on the fringes 
of the Labour Party confer- 
ence next week, to try once 
more for a middle way. 
Suspension of the two unions 
who have already moved dose 
together politically would be 
a real split in the trade union 
movement, as opposed to the 
putative ones which have been 
forecast this week after the 
dismissals of Mr. Chappie and 
Mr. Weighell. 

Yet the two principles — 
hard-headed realism on the 
ground, claimed by the 
AUEW/ EPTU axis, and 
obedience to Bridlington, 
Insisted on by (so far) eveiy- 
one else— are far apart. Both 
sides feel it would be 
humiUat, to try to reconcile 
them. 
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Brief 


The little bit of Britain that lingers yet in the heat of 
the Gulf . . . radio ears turn to the east ... life in the 
television hot seats ... and a new way of getting at wine 


Economic Diary 

TOMORROW — IMF Interim com- addr^ses Umted intera^tio^e |“^ ial ^ es confe re nee on 
mlttee meets, Washington. des Syndicate dePoligCon for European 

MONDAY— Labour PartyCon- ^Sch eT ^pens accommodation Briti^BroSatt- 

SS» analysis Mg’ ZEShSAESi 

advances (August final). EEC m ^t^ony Wedgwood Berm Newspaper Soci^ LoSto*. 
Fisheries Ministers meet, ^ at Christian Socialist J™}*! ' official 

rneetti*. Bl.ckpooL Uganda S Capital 


Queen 
of the 
Gulf 

While the giant tankers and 
modern containershiiw were 
hurrying to leave the GuLfthis 
week, an elderly British 
passenger ship, affectionately 
known as the Queen of the Gulf, 
was slowly working its way -up 
to Kuwait ' . . , 

The 33-yearold Dwarfca is far 
and away the oldest ship in 
P&O’s fleet and its British _ 
officers and native crew axe old. 
hands when it comes to Middle 
East conflicts. Its sister ship, 
the ■ Dara, was blown up. hy 
terrorist bombs off Dubai m Fore 
1961 with the loss of 238 lives HI o 
and the Dwarka itself managed 
to get out of Karachi only four 4j|g 

houra before the Indians «■ >- liU 

at The e Dwarka is a household YfOVld 
name around the ports of the 
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been the avalanche of orders tary Fund annual, meeting ™L2“ 2S“25 tiSrelon- Marearet Thatcher on future of 
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Dwarka: sparkling reminder of another age. 


. . ^ rowra^hnin'e own Scott ef ol In order. Allen was in London trom 

Li contrast, Cavershams s *°J fter daunting experi- Houston this week to talk to 
atino^here is aojrthug ^ CT ce she was at the IBA’s \jk raw material suppliers for 
^ the bSlding Knightsbridge headquarters the ^ new plant, and to demon- 
l ? h ^-SSS!hi2!iiSS55 nextmoniii^ for a 9.30 start on strate to the wine trade, and to 
m2? « a day .which included dedffiug potential retaRers tbe wonders 

,r a thpq 2s tem What sort of dap to administer of his brainchild. 

W£ The^ service cairn to to the warring factions at WMt- At first glance seems an 
in 1943 from ward. Such was the debate that unlikely offspring from a retired 
Caversham m nnntim , thmnffh a ^o4n«»r urn Alien 


been tne avaiauuae U* uujp ..TTu, wniiam Reconstruction and Develop- margarei imu vw 

Aaranc e newsp^t sector. 

meet the world-wide demand, so — ” 

Allen is expanding across the * 

Atlantic with a second produc- 
tion plant to be sited in London . 
to serve his fast-growing 
European market. 

From January I the North 
London factory wDl begin manu- 
facturing what Allen is billing 
as The World’s Best Corkscrew, 
and having seen the implement 
in action on a number of co rks 
of varying ages and textures I 
wouldn’t accuse him of hyper- 

bole. 1 

Allen was in London from 
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S ^SL f 22v rf^ ite LOOflSdd SS SKrsmSto p lanes. ^tnd the- other old timers mercial television contractors So I decided that I would invent 

lSelmmmto repSTaJe handed to hare £en many changes From - s proving ^ a heavy one the perfect corkscrew It 
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S£ES*i;.Z SSrS«ss a&rs&zzs -.is zvrs&izss 

asSJrrtsaesS ssgs-TggiJ 

5Si hill nation -nk. Persian monitors were Tl a nart <rf the BECs external ^ the goings on at Westward, mr .before he eureka-edjnBi 


““ Stati °' 1 J£%eX for the““lrt« c'^ri's ^^TiTfin'eiied Hf fte m'^da 3 ?s'lerterlo the warring ■Se Screwpull. an implemmt 
is weU known Sm Se A” bi ^- T1,ey taa TreasS, 3=4 accoriing re partie s was intended to D4 every which wodd w a rn awards for 
uapuun namuu » uian uje s. prrrpr “ . a barcftin. - u;, -- hmtal as it soundeA its aesthetic appeal, but is 
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Our prices are lower than you flunk, 
except when thes/re highec If that is 
as clear as mud- led lb explain. 
Harrods iai*ta arf-prioe bargain 
shop, but we cue flie comer shop to 

many thousands of people vvho are 
not millionaires ortoWKis. What is 
more, we don't charge aver the 
odds, eithec if something appears 
to be ©(pensive, there's always a 
worthwhile reason. 

Throughout the store, from 
September 27ih for four weeks, 
specific combinations of qualify and 
price will be highlighted,from food 
to high-fashion. 

The real fads are fluff we offer a 
vast range of merchandise of good 
quality and excellent value for . 
money, from Ihe very costly to the 
relatively inexpensive . . . and that's 
the truth! 


Knightsbridge, London SWlX 7XL 
01-7301234 


Maurice Samuelson - 
Arthur Sandies 
Robyn Wilson 


Business Sint - a apart pore 
new wool two-pfeaj wjp two 
buttons and side vents. In ov/He 
selection of formal and senu-lortnai 
patterns induing grey pinstripe as 
illustrated. 38" to 46 diesl; 
and36 ,, -42"in Mr 

slimfittings 

Men^ Suits. Ground Floor. 1 
Personal shoppers only 
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UK COMPANY NEWS 


Financial Times Saturday September 2 ? : 1 ^ 8 : / p*'' 


Lotus decelerates but 
still finishes £0.6m up 


Hall Eng. 
earns and 
pays more 


THE: YEAR to December 28. ■ ■■ ■■ 

1979, saw turnover of Group _ _ 

.Lotus Car Companies rise from Til Vi IlFNF 

£9.36ra to £14.94m and jire-tax ULWXU^u 

profits advance by £567.000 to • 

£ 1.28m. Most of the profit ^* un 

increase, however, fell in the pajn 

first six months. That period Brocks Group int nil 

showed a £492.000 gain at g. Casket 2.2: 


Brocks £0.5m 
loss midway 


BIDS AND DEALS 


DIVIDENDS ANNOUNCED 


on £75.000 at £444.000. 


Group Lotus Car 


compared with a net Q.7p last 
tune. Tax for the 12 months took 


Assurance 


• £279,000 fail), relating to U-S. 
operations. 


, . . mt lUVIUAb TTAIACI 

to engineering activities for hankie Colliery 


ing into operation during the . «# — 

year. Dividends shown pence per share net except where otherwise stated. v 4 per cent convertible unsecuren pro fl t ag SQOn ^ possible. 

The engineering facility was -Equivalent after allowing for scrip issue. tOn capital ?£■ ■4ff 2 2diSSv“SS? d 

-■ enlarged to meet the external increased by rights and/or acquisition issues, t Zimbabwean cents* 11110 .ordinary, snare, from £3. 72m to £3.43m ai 

commitments and also undertake throughout loss was struck after ii 

. the company's own model intro- — - - — — - T # charges of £235,124 (£50,1 

^^^if^ iCh y,eTe stand at less than half their level ordinary Items have eaten, up MPOTPITl . 




Date 

Corre- 

Total 

.Total 


Current 

of . 

Gponding 

for 

last 

payment payment 

div. 

year 

year 

..Int. 

nil 

— 

1J2S 


1.28 


2.25 

Dec. 12 

1.25 

1.75 

1.75 

--inti 

2.44 

— 

2.44 

— 

488 


nil 

— 

0.7 

nU 

Q.7i 

..inti 

3.41 

Nov. 7 

3.1 


' 7 

..int. 

iter 

nil 

“ 

0.5 

-— * 

1 

..int. 

3.5 

Nov. 15 

ais 

_ 

8.75 

i int 

0.9 

Nov. 18 

G.S3* 


L95* 

-int 

3 

Nov. 7 

3 


9 

-int 

L4 

— 

2.2 

— 

5.84 


425 

— 

4J5 

5.25 

5.25 

..int 

0.87, 

Oct 24 

057, 


2.96 

i int 

4 

Nov. 24 

4 


13^ 

; int 

6 

Oct 30 

6 

— 

22.38 


Q.58 

Nov. 14 

0.76 

0.75. 

0.93 


6* 

Nov, 14 

6 

10 

9 

int 

U6 

Nov. 20 

116 


3.72 


FIRST-HALF 1980 taxable profits . * _ - . 

0 f Hall Engineering (Holdings) A TURNROUND from pre-tax production facilities- into one 
expanded from £2£Sm to £3.6m profits of £420,302 to losses of with a production space <xf 31,000 
and the interim dividend -is '.£53?, 4©;. is. .reported by the sq ft and sell the three others, 
stepped up from 3.1p ■ net to Brocks Group of Companies; two around 5,000 sq ft and one 
3.41p. security and electronic equip* of 65,000 sq ft; plus office- space. ; 

Profits for the whole of . 1979 ment manufacturer, for the first In addition another 55,000 sq ft 
were £6.3m (£5 .25m) and divi- six months 'of 1980. The interim factory, currently on lease to 
dends totalling 7p were paid. dividend is omitted. ICL, may go. If successful the ; 

The directors say the down- The group turned into loss in move should wipe out debt and 
turn in the UK -economy is hav- the second half of 1979 with a put the marine business on the 


BY .KENNETH MAR5TON, MINING EDITOR 


* First-half sales went ahead leaving the total payment at seems- out of the question* 
from £47.9Tm to £56.4Sm and the L2834p net. 

profit was subject to tax of The directors say market , . 


£l.S7m (£L5m), Of the net profit ■ conditions continue to be 
of H.73m (£L38m), preference extremely difficult and warn that 

11 * - -v -M - 1 T_. nK> AAA • _ ___ _ 


dividends absorb £32,000 (same) farther trading losses will be 
end ordinary £449.270 (£374£00). incurred in. the second half 


Earnings per 50p share are Fundamental changes in the 


shown as 13.S3p -(11.23p)_ basic operation of the Poole 
and 12-I4p (9^9p) fuUy dtUrted. coni pani es are in progress, they 


During the first half £1.49m of a <2d, ju order to return them to 


Interest 
boost for 
F. Miller 


operation 4a-' the '.'Erfdeel- provided, by Eastern Holdings. 
Dankbaarheid .area .jof South the latter will have an 85 per 
Africa's Orange Free;, State, in .cent share in. the. gross working 
which thie mineral risfirts holders revenue and expenditure of the 
are Anglo American Corporation . mine leaving Western Holdings 
knd the Lohiho group’s Duiker; with the remaining 15 per cent 
Exploration. , ■■■* - The deal is part of - a larger 

^ 'w ,r ^ e ^ arrangement whereby Western 

mi n ■ - Sgs -win take over Welkora 

mining . complex and wfl] benefit . r Gol(i and Tree State 

from 'the latteriS tax advantages. rSaaipia^."' ’ * ' 




^ t\u> wb® n toe 1978 results were over a tenth of the net worth on 

mirrem Ch vSr V * a neriod °of ann Qunced - and despite a 79 per the company's last (1978) pub- 
i e ™JlnriH P 2°nnmiI cent increase in 1979 pre-tax lished balance sheet, with the 

ronriiHnn 3 ^ hm e ^n °ineerimr nt a?ti C P rofits » toe dividend is passed. closure of the U.S. subsidiary 
conditions but en^jneenn^acti- Tbg 142 per cent g rst .j ia if profits established only 18 months ago 

^ 3 growth had slowed to 20 per cent through a buy-out of distributors. 

in the second half . and the Around £2m worth of claims are 
cable manufacture, tney add. current year — already nine still outstanding against the 


..vi ties will help alleviate 
reduced volume of car sales, 
cable manufacture, they add. 


Negretti 

passes 

preference 


Turnover fell in the first half -AN INCREASE of £76,912 .to finance : .-the- after-tax -cost' of- iu. Western- Holdings and-. Free 
from £3.72m to £3.43m and the f849,0 ^ 1 J 30 ?• turning ffie area, to' aceduiriJ • • - Sta fe Saa i plaas; .will have ,3.653m 

loss was struck after interest reported by F.anUer (Textiles), EarterawiDprovide loanttd shares; these aftounte are’^ual 
charges of £235,124 (£50,754). ctottaag uKnufacturCT, The Western Holdings' end-: this', to one ^Me'mW«tern. Holdup 
There is again no tax charge, ®}x months to August 13, 1980. coupled with the. fact that, part. *? r about, 3.8 ^ shares and 7.7 
but an extraordinary debit this Turnover was sti^itiy^dow^ ^ ^ ( 0 ^ capital " expenditure B ?^ res :- Tespectfve.ty,.. in toe 
time takes £228,677. £ ? -55m conipared of R400m will com* inmally - 0 ^ ^ companies. 

Comparative figures for the 


with £3 .58m. 


from the new mine's profits. As already, reported, the hew 


first half of 1979 include the means that Eastern Holdings'; mining prospect ; contains some 

results of Pelco (Electronics) ' reait: “ ±ibu^io pea jj requirements . of . : ,new^ ; Km tohneiof ore with a modest 


re»uua or reico imcvuinun; /ciifiTinl - — - .-. =, - 

and Grovemart only for the money willbe around- RlOOm.- ^recovery ^rade of 45 grammes 

period from acquisition on April Mr. F. BBller the chairman. The funds will come from Ter imne gold plus: uranium. 
m 1W9 says tjj^ng conditions have been shareholders in Eastern Hold, . Production will be 200,«)0 tonnes 

ttanr riiffiiHi.il> in +hn hdU t _ a a ■ : J- ■ • _ 


comment 


Negretti and Zambra, the loss- 


comment 


ve^y difficult in tile first half, lags -who are: Anglo American... of* ore -.per; month"- -and- costs -are 
and^ considerable effort has been $43 p CT cent, Anglo .American^ estimated at.R33' ; per tonne— in 
» , cratrol ovemeads. Gold Corporation . 95 per csent,.- line - with. - those in the .DFEi 
Profite before tax hav e been Duiker 36 per cent and Western generally. r • 
helped by the current high Holdings lO per oent. C: On this basis -and taking cur- 
interest rates. __ Nearer to; cbmmis^iwuTig . rent- gold ^pric^s'^nrbo 


; Group Lotus Car shares have not cent down on last years 1.000.' cautious rating, an historic p/e ^fereMediridlnds - Profits before^ tevl ' ISLXP- 1 *** ~ -"*' *** 

.-been the most rewarding buy of Engineering work for other car of 17 on an actual 51 per cent thS^vp enouah Bro® 1 ®* share price retreated a rtimwt DuJker 36 per cent and Western generally. _ . , ■■■ 

; the past year. At yesterday's makers, though helpful, will not tax charge, may be overdoing B further 4^p to 24Jp yesterday - ^ B current nig Holdings 10 '-pgr cent, ■ *■ (to this baw ^ad tagag cur- 

; level of only 19p they still make up the shortfall. Extra- things a little. d M? b TiflSfl. S S%,P chair, when some unexpectedly poor Nearerto; ibe. comsms^tomM . rent- gold^p^es T^onriio - esn- 

: Mr- RoMld^Lord, the cnarr- half . vear J, ere He expects trading conditions date of the new mine a Stock ‘mates that -the newcomer will 

; wan- sa ) d yesterday that the difficulties of the marine to remain difficult m the second Exchange listing may tie sought make an annd^- working 'profit 

: - ' - __ . _ _ company’s reserves nf wound **“.*»* company is we® for Eastern Holdings. Mean- of some MSm - Lonrho 

; VIlinltArl « /A ll £lim wereowt avaDablefor dis- S!JJ n !S ea ^ 0 JS| fawwTaS P laced 10 teke a^i^rtage of any while Duiker has anncmrM^ .sbans hardened m il^ yester- 

f lUDury pusned well into tne s»tsws?jsst , ss rL*S3&ry a sus ssss^sssl^ ™***^:*t**™ . 

: J • J. 1 a, I Pi 5lir T «5 deSs^'on the £M.OOoT^onV B? mV M '' - < - ^ W ' '. ,7 ' ‘ ‘ ‘ 


Tilbury pushed well into the 
red midway by contract losses 


that ft is to make a rigWs issue day. 


w« running at a loss of about 

the £60.000 a momh. But even denttiiM «ie final results for 
re- ting that aside there has yg^. be satisfactory. 


prefernce and convertible re- ting that aside there has 
deemable preference shares, due obviously been a sharp deteriora- 


BIG LOSSES on two local smith and Kensington. 


on Septembr 30 and Octobr 1, tion elsewhere - to produce a 


After tax virtually unchanged 
at £401,754 (£400,380), retained 


authority contracts have pushed He stated that the losses were of Nigerian 


providing for £2.03m id respect would have involved a payment £954.000 turnrmmd into the red. profits come out «t' £278,117 


; Tilbury Contracting Group, the brought about by a '‘deficiency reductio nin UK operations. 


civil engineering, building and in local management and lack The directors say that She year. 


public works contractor, into a of control," adding ** necessary financial structure o£ the group 


of over £44.000. No ordinary Nevertheless marine equipment against £213,379. The interim 
dividend payment was made last and a hefty level of debt — dividend is effectively raised 
year. around £3m or two-thirds of from 0-S25p to 0.9p— last year's 


Mansfield Brewery 
in soft drinks deal 


pre-tax deficit of £1.15m JUl the changes have been made:" 


is sound and have decided to year 


first half of 1980- The shares On -the provisions the chair- maintain the interim dividend pany 


responded with a 30p fall to 187p raan said that the company had at 6p per share. They will serves 


yesterday. “prepared for the worst" and consider the payment of a final because of losses on asset sales, sent the marine business cauacftv'nf F M-Mer" frTmken ^ , or *“' Tne. \7«ttc>' Vis declared 

Th ejMs-whichcom pares with be was hopeful that no further in April' in .the light of trading These losse, and those expected operates from four factories, up by work fur Marie, ami Goldsmiths General eOcct- unConditionalasr'to acceptances, 

a profit of ^S.OOQ— was struck provisions would be necessary, performance and prospects at in the Art half of 1980-81. had Brocks intends to move all its Spencer dentole group. ...... • > but remains ^subject to -the 

aftpr nrimKinns nf f 1 9m apainst - j _ , r._ .. , ■ “ wuu * w * uu,e AU> opeuccr* Th#> nnn> Mmcfiplrf-i'i: nawinff ■ ^ j, 


prepared for the worst " and consider the payment of a final because 


after provisions of £1. 9m against Th e amounts, provided" for had the time. The total for 1979 was cut distributable reserves to an 


%^^^V*J2SS2* been vetted by Spicer and 22J7Mp. 


?L Ti ^ C0 S C St Pegier. the group’s auditors.* 
one 01 the group s main sub- 


extent 


company’s 


sidiaries. 


gler. the group's auditors. Turnover In the half year abides n °t permit .payment 
The statement says that showed a rise from £26.97m to a reference dividend. 


• In his* Interim statement Mr. enough conditions in the £29-59m. After a tax credit of 

* Patrick Edge-Partington group industry remain difficult the £578,000 (£293.000 charge), the 
; chairman, said that since his directors expect the group to net loss comes through at 


annual report, when better first trade Profitably in the second £589.000 (£272.000 profit). Cost 


* quarter figures were reported, half. Better figures are being of the interim .of £118,000 

• certain contracts have been - achieved by the Nigerian increases this deficit * to 

? identified as loss making, two of associate and this trend is £7074)00 which is met by a 

T. them significantly. expected to continue. transfer from reserves. The loss 


them significantly. 

The chairman said yesterday 


transfer from reserves. The loss 


For the full year the group per share is stated at 28.87 j> 


that the main loss making con- is looking for something better (13.79p earnings). 


African 
Lakes falls 
at halfway 


Dividend reduced as 
Janies Neill falters 


TTie pnce Mansfield is jaaying fulfilment ■ of ether outstanding 
for the business-, (including: the conditions: • " 7T' . . • 

name of the company and certain .. •• - . 

trade names) is -likely to.be.in ' ; ■ v- ■ ■ - J - 

the^ range of £3.7m to £4L3nt Of^ HOGG • SOBfNSON , :. 
this £24,m cash has .been.- paid . . . fiy ; . iwrW VFNTTfRF' 
and the balance,. alio cash, w 


be paid on .determination by . insuj^ce . .broker with lame 


. . ■ 'mmm w&ssss 

SALES VOLUME for the fir* He am he hopes to , M , grS^ S&T. -fSS 

riv mnnthc nf lOSO at Ismee ,ki. i. I jdrnnc nnsltinn in thn -frnM -iikim . “J- • “* * . aew 


six months of 1980 at Janp» reversal of this trend later to strong position in the fruit juice 
Neil! HoldlnsR. tool mn nuftfC th» v«r ac Aa and canned soft drink sector and 


Neill Holdings, tool manufac- the year as toe destocking pro- and canned, soft drink sector Md 

turer and general engineer, was cess tails off. * an mcreasiuv share of- the, ear- fPrtuea injjonaon cauea 


an increasing share bf the; car-. : 


tracts were concerned with the than break even. This would The directors point but that A SHARP FALL' in local demand lower than in the two preced- aiw va™, ™nnn f bonded add ^ ^'rtniceflwited '^soft':/ 
hiirlrfinc' nf flats rnmnlntras f nr enmnarv* with a fns< fnr 1 979 nf the results pyrin fin thn Niaerian si 2: After tax down from £235.000 1 Ari - btl unuep 


building of flats complexes for compare with a loss for 1079 of the results exclude the Nigerian i Q Malawi, higher interest rates, ing half years. This fact, tn rwvn drinks and preserves.; market The' ' 

Ihe London boroughs ofHamn,,,- f6S2.000 which was struck alter associate Se mtoduegon of a deposh Copied with reduciog u,argtas SloS^id TSorfinS ’>***”<*■ ■lwgL' , 5- 

?**—* i*f ■*. ■ jlue.to iucreased competition. ® “ ^hlutemt wl 


f 19.6m midterm loss by Talbot 


and Partners, 
e dead Hogg Robinson 
Iv . bold: 21 per cent 


increased had debt provision led to a drop in pre-tax profits, Jgg SributaW? proff^’has to a.sub^dmiy of;: 

have contributed to the Afriew. says Mr. J. Hugh Neill, the SlS* ft^mSoOO to £262<KW ^ I 

Lakes Corporation, tea and rub- chairman, and the interim dm- SSS™L .. Mansfi^.^d that toe' acqufiff^ JL22 D .5P-a5 ’ 


nave conxnoutea 10 me Ain can *■ nugn iveiu, uie fallen from fqSfinnn tn COfiVOnn 

Lakes Corporation, tea and rub- chairman, and the interim divi- 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 

TALBOT UK, the former Cbrys- entirely by the tough compel* current bostjHties in the Gulf, tfife 


ber planter, reporting substanti- 
ally reduced pre-tax profits for 


dend is being cut. 

The figures show 


pre-tax 


the six isrinths to Januazy 31, Priffits down from £L3&n to 


£426,000. but this 


- iiWBw* uri, uie iuiuici uui/B- cimicu vj me ivu^u wuijiciir bwumi uvsimiucs in me uuu, uwe The figures show, a drop from interest charges up from £L.05ih «vv*™u»» ™ w uu|nnuw>iiini>« , _ — 

' ler concern, incurred a £19.56m tiive ■ conditions in the UK new Iranian, factory was having diffi- £567,290 to £191,800, after to £l-41m and additional de> Tames Neill was yielding over 21 in its strategy of broadening -its. .v U ysmg flogg 

: loss in toe first half of 1980. car market In toe first haif culty keeping up with Its target interest charges up from £46,346 predation of £534,000 (£458,000). Per cent historically so y ester- business base and wiD strengthen wSere neces- 


STtortfflP per 25p ^ «onWd mfrZeTJi&iS aDd -' dls - 

are 1.4p (6^p)« - existing and-, successful ...soft ct ^ p ^T^ e - UTlder wa ?;: -J- 

drinks business carried on by . xne new -company will place 

• comment ; Mandora (UK); It iegards the . i? 0 ^- S* 

w comment acquisition as an important/maye dn-ectiy in the 1 


t loss in toe first half of 1980. car market In toe first half culty keeping up with Its target interest charges up from £46,346 predation of £534,000 (£458,000). Per cent historically so yester^ I business base and will strengthen ^ : v^ ere neces ‘ 

; ’Hie company has not made a of 1980 BL was particularly and stocks built up to an un- to £170,190. and depreciation of Turnover rose slightly from £*y’s interim dividend cut had I its position signi fi cantly in tite ' l r^n r ' t treywuaiy - placement in 
-forecast for toe full year but aggressive, begin mug i tp M Buy healthy level forcing Talbot to £268.235 (£213,127). £26.47m to £26.8m. been widely antidpated. But the | UK soft drinks market,:'; : several 

* -ft,... ml... >iu» h, KMI. ” iHd-jwn,. nnw, inliinmn Mit Kafir chinmAntc Thoco diffi. .hwiU. Thn rfiwanfnrc h,VB Hai>Maif tn sharps hit a TtPW lnuf -fnr 


- lurerasi lor cae run yeax uuil a^Brcwive, iqs jauy ucoxuujf icvci wamg ituuvt ui moo .w ix-^io,xzi >. iv umul “*"-*'-* ho- «ul u>iun« muncu ■ jl ~ i 'rnr' - 

- there must now he little chance British," cut-price promotions cut back shipments. These diffi- Witha similar pattern con tin u< The directors have decided to shares hit a new low for the year The- assets being purchased v :Ufv nroklng firms.;, 

t of ' He achieving the break-even which encouraged some other eulties only began to be felt dur- tog since the end of January, cut the interim dividend from with a 2p fall to 37p and trading elude a freehold factory, ware- . ap^armaii, ; maqag- 

• I ... 1 .. : Itf. -- * « r 1 1 — lifin Jill* Llnf Twiir iirAnbit til 1 4 kn J ! : fiJ *) Oh «a 1 Inhf 4 a 4.I ltl flTIC hOtVA offtvn hftHCO 9n/1 nffioo AAmnlerV ftw ** T -3lfP. UrTfiClnTOf ’ Gull JJFTraTal.'oi 


' ui ft aifUID'lUg U1C UIW6VVU WUIUI GUl.VU»a£W uuuw V— w — “ " — — ’ OIUVC uic CUV Ui dOUUcti Jf T ***** vi.myuu J. , r “ , ’ — ” ■ r D | — rffiiTwl fie n*V-yi !■" ' V •* " m 

: target set by ehairraan Mr. manufacturers to follow sntL ittg the last few weeks of lie along with disappointing com- 2.2p to JL4p-— last year f s total was conditions have deteriorated I house and office ^J<®rv?W- 3 nd 


: George Turnbull at toe begin- 
; ning of 1880. 


In toe January-June period first haif. 


modify prices, it is unlikely that 5.842p from pre-tax profits of further from the very poor I 8.S acre .site at Eyeshame, «ome ^ Bxa fliattbe formation 

4l>. r .J * £9 on,- *r +U» £. n ] CAPnnH >aelf leef ttaip I lo9Cf>h/lM rmntiA-rioc - nlnnt Ol tfi€ DP.W Wlflinjm V nmrnlfaif ‘ ’ 


Ta-lbofs car sales were 20 per Every one of Talbots UK. the profits for the second part £3JJ7xn. The amount of the final second half last year. Export I leasehold properties, ®® w company. provT^Bflaif 

— i LLf. _ ecnmhil* nUnfir ir am — in - 9 J* - . a. vnlumn O v««vw *U.. « nmphinftW m/tfnr . 4 ' ODDOIuHlltV -f AT nwtftMtinnl 


The loss compared wito one cent down compared with a asembly plants is on short time of the year will exceed those of dividend will depend on the out- volume climbed 8 per cent by ma chin ery. an d. motor vehicles* *jPPP9flwnly -for. tbe-.;. 
of £17.43m at toe same stage 12 per cent decline to toe total and the group has made L300 re* the first, says Mr. B. S. .Clemin- come of the full year's trading comparison with July-December „ ^employees 


- in 1979 but last year Tatoot market 


i received, UK Govern ment grants However, it pushed turnover 


dundant so far this year. 

This weekend studies will be- 


som the chairman. 


and on the trend of business 1979 but home volume rias I Beac&, based ^ at Eveshaine, with J 1 i : areas r in.^ which : Gii -y CirvajaI 

J : ,1 l .1 .An. I I tl«« nnuntinn n* - Vic aTroario '.w-;- n 


The Board is confident, how- during the early months of 198 1. declined by a similar proportion ! the exception of certain ; direc- ; v-a s already established, j^ 7 well 


* of £10m ' interesi oayments this from £334.46 m to nearly gin - to see how Talbots dealer ever, that it will be able to Mr- Neil] says the company to leave overall unit sales down j tors, have been offered; employ- 851 ■^5 >aiyi Pariis'^f the 

• * bo, “ lo i>mn u-u k.M K. ...Mk .J i j j; i h,. -t 1..U a -Km Ol nan -nv~ - » uv I merit on thp rama ramie 1 WGrlu. - 


year were - also up to £1256m" fi339m in the half-year. 


network can best be merged with recommend an unchanged divi- has at least maintained, and m by 24 per cent The contrast with j ment on the same terms. 


■* from £10.41-m. 


Although in thp kwwm? half Peu 8®0* UK, part of a dend of 1-lp for the year on some cases increased, its share volume levels in the first half of 

muiuugu JU we netyua ittm. niwaia: annmmrpfl hu tha naront nanital as inamirwl u.. c\C tks lilt ma-bat hnt uriVU that voar ic amn nr-f£ 


This year 


R Talbot h^ its new milium-sired proceSE a™°)mced by the parent capital as increased by the bonus of the UK market, but with the that year is even more marked J R|7VF«TPY 

British Government « . __ , group in Pans this week. issue. -recession. the msrbpt >iac with a dro nnf around IS nor pjmt 1 KHVOtiCA. 

saloon, the Solara, available to ta , 


j -j — u j — , ., - sainnn thp Sniara available to “**“ "'•‘■i- »«u.c. -recession, the market has with a dro pof around 15 per cent siwoni.^^ut „r vn<» " 17”-."“^* ■“*« avw nu 

B wd has ceased and Talbots hejp improve its saleftradine .In Britain the Talbot network After tax. substantiaUy lower shrunk. Exports are still in aggregate. The fate of the final .bought -Dartmouth Pottery., a 

• parent group. Peugeot SA of P ™P ro ® the UK* will absorb toe Peugeot business at £444100 compared with adversely affected by the dividend is most uncertain ^ . company, for £265400 


SAMl; HEATH ■ 

• Samuel f Heath and - Sank has 


“ cover the" 1979 full-year los, 
■* a record £41. 14m. 


having to contend with problems This is expected to produce April. 


over its shipments of car kitt to some benefits but they are hardly After minorities bf £37,592 


ra te. provide as a useful cushion if the 

The decrease in consumption prospects. for 1981 are seen to be. 


C Talbot last night «»<J this Iren, worth atom £150m in a likely to show up in the Talbot '(£93,175) profit attributable has due to the fall in industrial brightening. It would not take I Metal Box iw' ^nisri- w. ' »» i: i'jr 

: years loss was caused almost normal year. Even before toe results for toe second half-year, fallen from £238,712 to £110,008. activity, couple dwito the de- very much improvement on either! M*a^tnrin* ^SSLJn* 


Metal Box acquisition 




»vi,„u. suuhic uwiiu me tw *ci jr mutu unprovemem on eitner Mann fac tnrlnK - Eneineninv^ '' rinsvH-i b" 

termination of fflstributors and toe interest or exchange front to SST (Bfarkbarel^Slf 

consumers alike to reduce their restore Neill’s competitive nasi- V-: 


Results due next week 


stock!, has been accnumteJ by tion ■***..-.#*« 

2? Jownturo during to«e obstacles obstinately refuse thf mtoOTltv ^^ ^ 


The. interim seasion continues retailing of micro-computers. recession in industry -is lnevit- further drop in the UK construe- 

iic.ii/iMiL'. ld/L tiff hu r ■« rr ec An T?a^Hv Uirarf PArurmto ie av - oklu Aqnciniv n mni\Wnni«ii« Sm as.. i ■ . « 


the holiday period. 


to budge. 


this week.- led off by Currys on Ready Mixed Concrete is e& ably causing a weakening in tion market this year and conr 
'Monday, followed on Tuesday by pected to turn in a healthy in- demand for the company's firming weakness in the housine 

Mi„c Daail. aroaca n„ th. flCOtn ..J 1 . . . . 


Foseco Mlnsep. Ready Mixed crease on the £15u!m pre-tax 1 speciality chemicals . and other business, compensated 


Concrete, and John Laing. 


which it -showed for the first products for the steel and modest volume increase in civil 

holf rs t urhfm tiAirka. FaiI wri m 1 117UL DA — . ■ . 


AnaHsts expect a dull first half ^ o£ - when se ^? r ® fou ^ dl 7 sectors. With 80 per engineering. No one believes 
VrT7..}r weather conditions prevailed cent of sales outside the UK. the the comDensation has beam rieAv 


half from Currys. Last year's throughout its European effect is not aS disastrouy^as on ficam° and ^ terhn h profit 

half included the pre-budget markets. Forecasters are look- other .steel-related companies in could well be lower than toe 

kiiDina enroo uiKiaVi nrn. inn f am C*)(Wi 4a IVIIm . 4V!n e j * — — . . - “ 


Little hope of payment 
from Findlay Hardware 


the minority . holding. ^ that - and- imnr the S . 
company’s subsidiwy, .Mec .cause of S loss 
Pressings (Blackburn),' a .metal . - smierea. 


fabricating company specialising 
in deep-drawn steel components. 
The consideration is between 


DUPLE BUYS 

: D «Ple International has pur-. 


buying spree which helped pre- ing for £20m to £21m, with a this country although conversion, depressed £Sm earned last year. " A PRE-TAX loss of £166.000. of this- investment bolding corn- 

tax profits up to £4. 6m. Mon- net dividend 1 increased 10 to 29 of overseas profits into sterling Abroad, while there are new con- com Pared with a profit of £108.000 pany has continued; and a 

day’s figure may be £lm or more per cent on last year's interim hurts. Analysts- are. expecting- tracts in the Middle East toe k reported by the Findlay Hhrd- vigorous policy of working 

lower (including property sur- 3.35p. Useful growth ia expected .pre-tax profits at toe interim to subsidiary in Spaio is suffering * ar e Group for the first half of capital reduction- baa been i 

Alltel -tuil-Yi fnlLvfinr awuUttQ. in KnlVi hflma imJ >%a un aUa<i 4 O nAM AA.i nA_ • - t. ■ Jc lOSfl n n4 j: a « . - ... 


£2.Sm and £3m dependent upon phased' froin T. L Metsec iKe 
profit for the current year, and trade and assets used, in itTfkD 
will be - satisfied : by £347,567 vehicles divisfam-'.which masofac- 
Metal Box ordinary . stock, Un- tures single and double decker 
quoted debentures and cash.-. bus body kits in- al umtoi mH and 

■. steel. "v 

miir rrorr e. • ' “*«>■ ^ acquired, which 

J3LUE CffiCLt _ baye an estimated book value of 


nuw.iuu.us .uswuLgrowui w expectea . pre-tax proms « me interim id suusiaiary in Spaio is suffering ror tne nrsi nan or capital reduction- has been I „ - - r £785 non . inniMrtA :r. , 

•plus), with full-year expecta- in both home and overseas be up about 8 per cent to £lOm. from the same pressures, high 1980 » and the interim dividend followed. Stocks and debtors! Bl ?® Orel* Southern Cement TnonrS^tT; ^ j P* an Ji equlp- 

tioos being marked down to profits, with the important Ger- Effects of the acquisition of Uni- inflation and little capital spend- — ' ft was 0.5p last time— has been have been reduced by almost F° ntm “ es *o -gain acceptances for- The ^ ebt Prs- 

* — — 5,1 — * “■ ---*■• - ■ J — ‘its offer • for Swan : Pnr tiam | ..p T - ~V -j lu : -COPtiniie to-be 


£10m from film or more earlier man market having performed corn will not show up until toe ing . Analysts expect things to passed. The board says it can- £lm. • i *“ r* 61 * vL xwuann '-vjtrriaA <» • * — -~-r — **** * 

”},„ thc ? ear tl a Sftost 1979** strongly. . For the full year, second half but they are not get worse in toe second half and not hold out much hope that toe This has inerttabrv been costly of Perth; AuBtradta. at 

ni.9m. In tlie longer teim. sentiment is cautious for the expected to be substantial. The- so are not looking for a dividend ’ company will have toe profit- In tenns of trading margins: and ^ September 23 .(the dosing ' hanT^ OJ Binmng-r 
the market seems generally second half, and nerhsn? tssm iiiviti/uij ■ l. innroau shtUhr #n n>n ...ui.. , , ® , _ I datpi. Bin# nin>ta iiiH raMiwa.r 1 


fll.9m. In tlie longer tenn. sentiment is cautious for the expected to be substantial. The- so are not rooking for a dividend ' company will have toe profit- In terms Of trading margins: and September -23 .(the dosing 
(he market seems generally second half, and perhaps £55m interim dividend should be increase. ability to pay any final dividend, the position has been further date >» Bla * Circle bad received 


i pvthvb wwu interim aiviaend sftouid be increase. auniiy to pay any anal dividend, the position has been further “■*«*>» ■*»«« »-ircie naa receivea . , GonsideraHnn « = etuui^ 

develornnent°of ^maSr^enS vearta asajnst priOT nUsed slightly, perhaps to 2Bp : Also reporting next week are .J 1 *® P&lax figure was struck impaired by a fall in turnover, acceptances for 90r8T per cent. a further ^ount'nnto^ 0 

development of a major rental years £47.3m, a share Cope Allman, Mitchell Cotte after interest of £130,000 occasioned by toe recession! of the available, equity,- mum nf L - , a ? axi ; 

; With .preliminary.^, and an • «1M,000). JHiere was a. tax during -• the "second -S ASK S a £'' 


. luted products, plus specialist strong start this year but the - John Laing was expecting a interim from Ifastock Johnson 


Company 


PINAL DIVIDENDS 

Advnst Group — - 

Banka (Sidney C.) 

Beckman (A.), 

Capeeals 

Cope Allman International 

Electronic Machine 

Helsiead (James) Holdings 

Ingall Industrie 

Ly'as (S.) 

Macallan-GIsnlivet 

Mitchell Cotta Group 

Paradise (B.) 

Parker Knoll 

Saint Plfan 

Scotriah Metrapolrtan Property 
Sherpa (Charles) 


Announce. 

ment 

due 


Dividend (p)* 

Last year This ybct 


Company 


Monday ' 

Tuesday 

Wednesday 

Monday 

Monday 

Wednesday 

Wednesday 

Tuesday 

Tuesday 

Thursday 

Tuesday 

Wednesday 

Monday 

Tuesday 

Friday 

Thursday 


1.KB *.825 2.1 

1.5 3.0 1.75 

1-flS 3.71 1.95 

0.968 2.032 1.8 

1.7 2.8 1.785 

— Nil — 

0.442 1.558 0.8 

0.87 1.39 • 0.74 

2.0 3.5 2.0. 

2.9301 3.8744 2.25 

0.55625 2.955 0.65626 


Announce. 

ment 

drid 

Friday 

Wednesday 


Dividend (p)* 
last year This yaar 


IBtehjek Johnaen Friday 

J. B- Holdings Wednesday 

_Jove investment Trust ‘ Wednesday 

Laing (John) Tuesday 

Lyle Shipping Friday 

Mataltax (Holdings) Monday 

Nesco Investments Friday 


0.7454B 1.52727 


North British Canadian Investment Friday 


Owen Owen ...... ^-.r. — •. Monday 

Ready Mixbo Concrete Tuesday 

Reed (Austin) Group. ‘ Thutsday 


feM* £16.000, down from Turnover for toe six months, was, per centi Blue Circle will business. .for -tha- year tn^Ai«^e» 

J000. f .. however; up from £7«7m to acquire- the . remaining 31, 188L: -£)0W6 Ss be^S 

The board says reorganisation £8J3m. shares; .. on completion and ' ' 

. . . '• P^ble oh' December. 1:*. . TW 

Tnvp lnnlrc in Oirkfmdc ' ' 

X UY C lUUilij IU V^lil Irtlulaj Boris Sonto East Asia: BHD ’ value of toe business' 

lias •raqu^ed^e.Srag^orerand"' , °^ z> 9 some;£3gK000 : ‘ 

Ia* vAnTAllniiTT Kuala ;Lumpur stock’ eSriiatgee ’ “ ter pting' tofo account eredi- 

tor jewellery recovery ; 

' • ■ Its -parent company;. F&© f 5 estimated tbit profit before • 


4J75 2.5 


Z3J8 4.12 


INTBUM DIVIDENDS 

Arncliffa Holdings Tuesday 

Beau ford Group Thursday 

Eoustsed Tuesday 

Brent Chemicals imernstiotisl „. iw „ m Tuesday 

British Syphon Industries .................. Tuesday 

Bulgin (A. F.) Wednesdi 

Bund Pulp & Paper Tuesday- 

City of London Brewery & Inv. Trust Thursday 

Currys ; Monday 

Dink la Heel Co Wednesd; 

Dowmebrae Holdings Thursday 


0.41W7 0.83333 


Tuesday 


Wednesday 0.58 


Tuesday- 

Thursday 

Monday 


Revanex Chemicals 

Royco Group 

Solicitors Law Stationery Society 

Sparrow (G. W.) 6 Sons 

Sumner (Francis) Holdings 

Supra Group 

Thomson T-Line Carovene miminia . 

Tomatln Distillers 

Walker (C. & W.) Holdings 

Ward White Group .... 

Waterford Glass 

Watmougha (Holdings) 

Whatman Reeve Angel ........m...., 

Wolatenholmo Rink ; 


Thuradsy 

Tuaaday 

Thursday, 

Friday 

Tuesday 

Monday 

Tuesday 

Tuesday 

Monday 

Friday 

Tuesday 

Tuesday 

Tuesday 

Thursday, 


A PRE-TAX 
pared wito ] 
reported by 
for toe ha] 


says the company— its activities by sectors operating in toe com* effect, # . aoy, on E & O - 

inclade toe maoufactnre and pany*s traditional spheres, an Asia’s holding of shares in Boris. THOM A C JnrTtmiw 

sale of civil and military regalia, overall loss has been suffered. P & 0 Asia is a whotty-owpeti " w — • W ' 


sate or era ana mmtaiy regaiia, overall loss has been suffered. & y Asia is a wftotiy-owned Thotuas Iinrdan 

trophies, awards, medals, .He says it ~is proving -more *Pfon*iary of the Pqhjpsnlar and ownpieted 

jewel tory, clocks and watches— difficult to obtain sales in present Oriental . steam Navigation' r mmfi business Sr!wW^&5-.' 

ie eiiflTorincr fi-nm h oh intarnct Pnn, n ,m, . • , . <wwn vumuk .wartOW-llEGIdOCU.- 


Wednesday, 0 25 


.. Thursday 


Enargy Services & Electronics Monday 


INTERIM FIGURES 

Arrow Chemicals Holdings Monday 

Reran Tin & Wolfram^.... Thursday 

British Enkalon Thursday 


is suffering from high interest conditions and in certain cases Company, 
rates, the strength of sterling margins are having to be Boris - 
and the greatly reduced spending trimmed. Steps have bees taken reported < 


F.C. Finance 

Foseco Mmsep .. 
Hiltons Footwear 


Thursday 

Tuesday 


Wfidnosday 1.3 


Gates (Frank G.} Monday 

‘Dividenda shown net pence per share end adjuiwd (or any Intervening ecrlp 
Jsaue. t Includes specie! dividend of 0.06 p. t Total of second, third and fourth 
interims. 1 Second mreciiq, 


reducing 


Boris South East , Asia’s, parent; , ^vidend ^jiayable - on : '£ V 





5 


% 


, / , / - - 
tii.1 f r 


Still, ' T '*, 

■ • ■ ~7 ZJ ' ' r . 

Financial Times Saturday September 27 -1980 ' 


SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over kids add deals . 

Pentos, the industrial holding xompany, made an agreed 
£2.8m bid for, English 'and Overseas Investments on the basis 
of eleven of its own shares for thirty , of English and Overseas. 
The latter's main attraction to. Pentos is its Athena art repro- 
duction subsidiary. ; ■ ' 

Hawley Leisure, and certain Hawley executives, excluding 
the chairman, purchased 42.86 per cent of the ordinary shares 
of Kean and Scott., the loss-making furniture retailer and manu- 
facturer. at 20p per. share from the Kean and Scott chairman. 
Mr, M. Levein. . In accordance With the Takeover Code, Hawley 
vriil extend an. equivalent offer to the other shareholders which 
Mr. Levein is not to nccept in respect of his remaining holding 
of around 8.3 per cent. Kean and Scott’s share price doubled 
on the bid announceinont, to Sap and is current! v trading at 
around 70p. 

Dealings in the - shares of Gough. Cooper were suspended 
on Monday at 12?p pending details of an approach to the 
company which may lead to a higher offer than the unwelcome 
120 p per share cash bid from Starwest Investment. 

Games and packaging and printing group John Waddington 
is selling Valentines of Dundee, the quality greeting cards con- 
cern, to. Hallmark. Cards of the U.S. for £3.97m cash. 


Company * 
bid for 


Value of Price Value 

bid per -Market before of bid 
share** price** bid £m’s** 


- Final 
Acc't’ce 
Bidder date 


in pence unfau otherwise indicated.* 


B & Q (Retail) . . 

85* 

84 

66 

1.66 

F. *W. Wlwth. 29/9 

Christy Bros.fl? . 

30“ 

40 

33 

0.60 

Simon and 

Coral Leisure 

99 

89 

65}ff 

83.51 

Coates — 

Grand Met. — 

Eng. & O’seas Inv. 

16& 

I5i 

14irT 

1.70 

Pentos — 

Gough Cooper 

120*« 

127ft 

102 

6.65 

Starwest — 

Kayscr Bondar 

I00*£ 

46 

56 

0.67 

Coarfaafds — 

Kean and Scott 

20*i 

75 

31 

0.36 

Hwly. Leisure — 

Laurence Scott 

67 

68 

60 

4.58 

Mng. Supplies — 

Le Bas (Edward) 

85* 

82 

53rf 

2.13 

Burch HIdgs. — 

Lids tone 

280* 

305 

290 

0.51 

Security 

Macanie (Lond.) 

30* 

30 

23 

0-3S 

Exchange — 
Cdurtaulds — 

Marshall 

31* 

31 

27 

4.60 

Times Publshg.-' 

Cavendish*^ 
Progressive Secs. 

112f h || 

109 

91 

2.51 

Berhacl — 

Hawley 


Company -bidper Market* before of-bld - _ Acc't’ce 

bid for .Khare 0 " price** bid £m’s** Bidder date 

Revertex • 62S - 44 44 7.40 . Yulc-Catto — 

TanJongTin 115*S 120 115 1.2Q Pahang Cons. — 

• All cash offer, t Cash alternative, t Partial bid.' $ For capital 
not already held. •* Based on 26/B/BO. ttAt suspension, 
i? Estimated- JT5 Shares and cash. II Unconditionali jj}l Based 
on NAV of 104-Sp. 


INTERIM STATEMENTS 


Company' 


Half-year 

"to 


Pre-tax profit 
(£ 000 ) 


PRELIMINARY RESULTS 


Company to 

A. B. Electric June 
Amber Day May 

Armstrong Equip. June 
Bailey (Ben) June 
Barra it Devlps. June 

Blue Bint Conf ec. June 
Celtic Haven March 
Dowding & Mills - June 
Em ess Lighting June 
Estates Prop. April 
Ferry Pickering .Tune 
Ga H i ford .Brindley June. 
HTV Group . July 

Hunt & Moscrop June 
Makin (J.AJ.) March 
Warier Estates March 
Mills & Allen June 
Park Place Invs. .Tune 
Ricardo June 

Singlo Holdings March 
Telefusion April 

Walker (James) April 


Scrip issues 


Mills & Allen: One for ten. 


Pre-tax profit 
* (£000) 


Earnings' - Dividends* 
per share t.p) 


918 (1,375) 17.8 

710 (1.802) 3.5 

8.639 (8,753) 14.4 

483 (395) 4.6 

24.760 (18^00). 55.3 
334 (553) . 4.8 

2S2L ■ (71) — 

■ 1,830 (2,0401 3.6 

34511 t — I!! 30 5 

2.090 (1,390) 7.0 

1,430 (1.310) 9.7 

3.160 12.S70) 15.7 

3.580 (4;090) 19.6 


7.5 (7.0) 
2.86 ( 2 . 8 ) 
2.73 (2.6) 

1.44 (1.2) 
12.35 (10.25) 
4.35 (3.78) 
— (— ) 
1.65 (1.5) 
6.0 (— ) 
6.25 (4.25) 

2.6 ( 2 . 2 ) 
4.63 (4.13) 
10.0 (10.0) 


Aberdeen CpusteL 
Amal. Metal 

• Anglo-Afrtean Fin 
APV Holdings 
Astbury Ittadeley 
Aurora Holdings 
Bank of' Scotland 
Barlow Holdings 
B.A.T. IncL 
Beatson Clark 
Berkeley Hambro 
Bridgewater Ests. 
Brixion Estate 

: Brooks Watson 
Brown & Jackson 

. Cakebread Robey 
Clyde Petroleum 
Copydex ; 

Crosby House 
'Davenport Knit 
DcKttsn Robinson " 
Dunlop. „ - 

Elfcar Industrial 
Estates & Gen. 
Executes Clothes 
Fisoos 


1.120 
‘ 7.270 
7.7. 
“ 7,410 
705 

‘ 2.060 
20,883 
1,910 
202.000 
265 
2.100 

468 
1.625 

. 224t 
1.390 
; 312 
996 
13t 

59 

469 


10,800 : (12.5001 
15.000 (18.000) 


394L 

■ 478- 
96' 
5.300 


(901)' 
(469 f 
■ (80) 
(7,500) 


Company 


Half-year 

to 


(846) 

(3,870) 

tlD5j„ . 

(7.712) 
<525) . 
(2,610) - 
■ (20.388) 
(1.560) 
(210.0001 
(780) 
(1.960) 

: - (355) 
0,699) , 
<1.020 )♦ 
(2.380) 
(285) 

.- - (757) 

• ’ (119) 

(110JL 

I' (3441 


Interim dividends* 
per share (p) 

2:3 (2.1) _ 

3.0 (3:0) 

2.8 ' (ZB) 

' 1.0 (0.67) 

1.55 (1.55) 

8.0 (7.25l 

. 1-0 (1.0) 

' 6.55 . - f6.fln 

2.0 (3.0) 

3.0 (2.5) 

4.5 (4-5) 

I’M (113) 

0.35 (0.75) 

4.0 ■ (4.0) 

0.6 ( 0 . 6 ) 

— (—1 

- ( 1 . 0 ) 

— (_) 

— (— ) 

3.0 (3.0) 

2.65 (2:65) 

LO (40) 

0.55 (0.55) 

0.73 (0.67) 

6.9 (6.9) 


Pre-tax profit 
(£ 000 ) . 

Office Electronic June .1.370 (1,480) 2.5 (2.5) 

Parrish (J- T.) Aug. 1 (49) — . I— ) 

Ransomes Sims June 1,660 (1,210) 3.14 (3.14) 

Rolls-Royce Mira. June 1440 . (4,580) — . c — ) 

Rowan & Boden June 371 (320) 1.0 (0.9) 

-^aleTilnev -. -May- — - 710 (755) 33 (3,1$) 

Samuel (JU . Aug. 2.S20 (3.220) — b (0.7.3) 

Sandhur st MrkL ■ July 246 (220) 0.64 (0-59) 

Sffienninte - June 756? (784 )$ l-.O (1.0) 

Spear & Jackson June 824 (953 ) 3.58 ( 3-58) 

Stag. Furniture June 844 (1,690) 1./5 (1.75) 

Stewart Wrghlsn. June 1,490 (2.550 1 3.85 • (3.85) 

Streeters. ..June- 147* (3S4)L — ( — > 

Sunlight Service June 534 ( ^59 ) 0.55 

Sykes (Henry) - June 142 (575) (1.5) 

Smai JUne . . 13,560 (7.490) 5.5 (5.0) 

Teotal ■ July 2.030 (8/J20) 1.3 .(1.1) 

United Ndws,l . . June 2,400 ' • (4.2S0) 4.5 (4.5) 

Vickers •• June 12,620 • (6.390 1 4.55 <3£5) 

Wace Group June .. 91 . (175) 0.<2 (0.96) 

Wiknsn. Warhrtzu June. . 174 ( 366) 1.94 (1-94) 

Wills (George) June Sa3 ( 603) 1.5 (lJi) 

Wimpey (Geo.) June 9.400 ' (S.400) 0.85 (0.75) 

(Figures in parentheses are far corresponding period.) . . 

* Dividends- shown net except where otherwise staled. 
t Before seyerance cost of £42,000 in connection with former 
director- fin JKt II For 15 months. i| No comparable figures. 
5 Second interim, a Total profit. bTo be declared- in January, 
c Interim dividend. . L Loss. 


Interim dividends* 
per share (p) 


246 

(220) 

0164 

(0.59) 

756t 

(784 JJ 

1.0 

(1.0) 

334 

(953) 

3.58 

(3.58) 

844 

(1,690) 

1.75 

(1.75) 

490 

(2.550 * 

3.85 • 

(3.85) 


Leisure — 


(931). 

0.0 

(3.0) 

0.9 

(0.9) 

' Garner Scotblair 

July 

1 34SL 

(703) - 

2.4 ' 

(2.4) 

(U10) 

30.4 

(29.0) 

3.0 

(3.0) 

Glossop (W&J) 

Jvly 

280 

(187)" 

2.58 

(1.58; 

(25) 

5B 

(0.5) 

2.0 

(— > 

' Grattan Warehes. 

Aug. 

2.040 

(2,460).- 

• 1.87 ' 

(1B7J 1 

(7.200) 

49-6 

(36.5) 15.0 

(10.9) 

"Baden Carrier 

June 

1.690 

(1450) 

3.6 

(3.25) 

(675) 

•7.8 

(10.11 

3.5 

(2-8) 

Hanger lavs. 

June 

107 

<1419) 

— 

1145) 

tUOO) 

43.6 

(43.4) 

7.7 

(7.0) 

Harris & Sheldon June 

1,230 

(1.500) 

L25 

(1-25) 

> (95) 

2.5 

f— ) 

0.78c (0.52) 

Hoskins £ Horton 

June 

247X 

. (338) . 

— 

.(3.0) . 

(1.730) 

2.1 

(3.1) 

1.5 

(1.5) 

Howdcn (Alex.) 

June 

114-30 

(11,090) 

3.5 

(3.5) 

(3.440) 

17.9 

(9.4) 

4.0 

(2.02) 

Hurst (Charles') 

.June 

204 

(611) 

1.33 

*■(2.66) 






Lane (Percy) 

Jane 

405 

(86) ' 

1.0 ‘ 

(0.75) 


mmm "" 




Mackay (Hugh) 

June 

336L 

(374) 

— 

(1-4) 






Manders HIdgs. 

June 

1.450a 

(1.300 )a 

1.3 

(1.2) 






Manor National 

June - 

21L 

(723) 

. — 

(1-0) 

four. 





Menzies (John) 

Aug. 

611 

(1470) 

2.5 

(2.0) 





Morrison (Win.) 

Aug. 

• 2.020 

. (1,920) 

0.7 . 

(0.7) 






Newartblll 

April ' 

5,470 

(5.160) 

— 

(— ) 

ir-six. 





* TSewey Group 

June 

65L 

(43 XL 

— . 

(— ) 


.June - 

* 147- 

(394)L 

• — 

<— ) 

June 

534 

(459) 

0.55 

(0.5) 

June 

142 

(575) 

— 

' (1.5) 

JUce . 

. 13,560 

(7,490) 

5.5 

(5.0) 

July 

2.030 

(6420) 

1.3 

.(14) 

June 

2,400 

: (44S0) 

4.5 

(4.5) 

June 

12,620 • 

(6.390) 

4.55 

(3£5) 

June .. 

91 

- (175) 

0.72 

(0.96) 

June. 

174 

(366) 

1,94 

(1.94) 

June 

553 

(603) 

1.5 

(L2> 

June 

9.400 

IS.400) 

0.85 

(0.75) 


Rights Issues 


Brixion Estates: Rights issue on the basis of one for four at 115p 
" to raise £l5m. * 

Mills & Allen International: Rights issue on the basis of one for 
. five at 2S0p to raise £5.1m. 

A. & J. Mack low: Rights issue on the basis of one for one at par 
to raise £6.35m. 

Picl Petroleum: Rights issue on the basis of one for three at 260p 
to raise £3..76m. 

Ricardo . Consulting Engineers: Rights issue on tbe basis of one 
for four at 370 p to raise £2.55. 


Williams & James fails to meet budget 


ore% 

taiti 


-S 


THE effects of the recession in 
the principal markets of 
Williams and James (Engineers) 
have proved greater than 
expected six months ago and this 
manufacturer' of. specialised air 
compression and hydraulic equip- 
ment has finished the first hatf 
of 1980 with sharply reduced 
pre-tax profits , of- £27.567, com- 
pared with £478,270. 

The group fell into loss in tbe 
second half of 1979 with a pre-tax 
’ deficit of £26,160 but the direc- 
tors said in March that with 
orders at near-record value, they 
expected to be able to improve 
on last year's total profit of 
£452,110. 

They now say that the forward 
order situation is difficult to 
assess. Intensified competition is 
faced .in* the. construction sector 
from imports favoured by strong 
sterling, although prospects in 
gas and air compression, show 
some improvement . 

.-And ...they warn that the pay- 
ment of an interim dividend — 
held this time at 1.155p — sbDHld 
not be taken to indicate that, the 
final will be maintained at last 
year’s level of 2.569p. 

First-half sales slipped from 
£3.95 to £3.72 and there was no 
tax charge, against £26,005 last 
time. Stated earnings per 25p 
share are 0.48p (2A07p). 

The directors say a significant 
reduction in the level of operat- 
ing expenditure has now been 


achieved to adjust capacity to 
reduced demand. 

Sheffield 
Twist falls 
to £0.69m 

FOR THE half year ended June 
30. 2980, profits of Sheffield Twist 
Drill mid Steel have fallen 
sharply from £ 1.42m to £692,000. 
Turnover of the group. a sub- 
sidiary of Aktiebolaget SKF, 
rose by £1.7m to fl5.43m. 

The directors report that the 
inflow of orders has been sub- 
stantially below the capacity of 
the factories, and profit has been 
reduced by high*' interest rates 
and the effect of. the' sterling 
exchange rate on exports. 

This has made a reduction in 
the workforce necessary. 

In 1979 Lbe group made a profit 
of £2m_ *' 

James Dickie 
holds profit 
and interim 

The forge side of James Dickie 
(Drop Forgings) is in a tem- 
porary loss situation because 
customers' schedules are. still 


being reduced, the directors 
report. The foundry, however. 
Is still profitable. 

Profit for the half year ended 
April 30. 2980, improved a little 
from £99.876 to £106,618 and the 
interim dividend is maintained 
at 2.43Sp. It is difficult, however, 
to make a reliable forecast- for 
the future; tbe directors stress. 

A concerted drive for a reduc- 
tion in costs has been instituted, 
which, apart from other 
measures, has meant some redun- 
dancies and shorn i me working. 

Turnover in the first half 
moved up .from £1.97m .to £2.57m. 
After tax of £55.441 (£51.935) the 
net profit came out at £51.177. 
comared with £47,941. In the 
fuH year to October 31. 1979, 
profit- before lax w3s £224,000 
and the total dividend 4.876p. 


Intervision 
dealings 
on Monday 


Trading in the shares of Inters 
vision Video (Holdings), for- 
merly John Baker (Insulation), 
is to begin on Monday following 
a £1.5m placing of new shares 
at 15p a share and the launching 
of a rights issue to raise £466.000. 

John Baker . shares were 
suspended under Stock Exchange 
rule 163(2) last July pending 
a capital reorganisation and 



newways 
to benefit from 




performance 


This month, nine single 
premium investment bonds 
from Henderson underwritten 
by Provincial Life are avail- 
able for the first time. 

Six of these will be directly 
invested in Henderson Unit 
Trusts and will offer all the 
benefits of unit trust invest- 
ment, plus the option to draw 
a regular sum tax-free as an 
income, attractive switching 
facilities between any of the 


bond funds and life assurance 
benefits. 

The other three bonds will 
be aManaged Fund, a Property 
Fund and a Deposit Fiirid. 

All nine bonds will be 
managed by the same invest- 
ment team who currently 
control in excess of £450M. 

For details of . these new 
bonds, and for a copy of the 
brochure, simply . return, the 
coupon. 



Single Premium Investment 


To: Peter Pearson Lund, Henderson Unit Trust Management Ltd., • ■ 

XL Austin Friars,LondonEC2N 2ED.Tel: 01-588 3622. . 

Hease send - ■ • enpiesof the Henderson Investment Bond 

Portfolio brochure 


Name 

Address. 



alteration .of the company's 
business. 

Intervision Video, which rents • 
and sells video cassette films, has 
been purchased for £ 1.35m in, 
cash and shares. Intervision 
warranted . that trading profit.- 
would be £400.000 in the year 
- .to end on February 28. 1981. 

Since • then, Intervision has 
arranged to purchase the rights 
to distribute 20 major films from 
United Artists Corporation for a 
minimum royalty of $25m. In 
another deal, it has bought rights 
to major Thorn -EMI titles. 

The company expects that the 
' consequent broadening of its fiim* 
Jibrary. until now concentrated 
in westerns, horror and action 
films and soft pornography, will 
attract a wider, general customer 
bast 

Mr. John Beniley, Thief execu- 
tive of Intervision, declines to 
make a specific profit forecast but 
said yesterday 'the company 
believes it can.- pay the United 
Artists contract in full within 
nine months. • 

Meanwhile, Mr. John Baker is 
planning to sell his 12 per cent 
interest in Intervision and to buy 
back the insulation business- 
which had a trading loss of 
€68,000 last year. 

The Intervision rights issue 
has been underwritten by Rowe 
Rudd who have also arranged 
the placing. . 

HILLARDS SALES 
HOLDING UP 

• Turnover of Hillards was still 
being maintained at the higher, 
-level reported ■ earlier this 
month, Mr..- ^Gordon Hunter, 
chairman.- told tbe annual meet- 
ing. • 

The new store at Idle, Brad- 
ford: will open in the spring, 
and have' a -selling area of 25,000 
sq. ft. -Building work was about 
to start on a store of a similar 
size at Worksop, Nottingham- 
shire, due to open next autumn; 


September 26 • 

Banco Bilbao 

Banco Central . 

Banco Exterior ... 

Banco Hiapano . 

Banco Ind - Cat 

Banco Madrid 

Banco Santander. 

Banco Urqutjo ,.. 

Banco Vucaya 

Banco Zaragoza 

Dragedoi- v....\ 

Espanol* Zinc 

Fecsa 

Gal. Praciadoa ............. 

Hidrola 

Iberdasro ' *.....*. 

Patroleos ■•-. 

Patrolibor 

Sogetiaa 

Telelomca 

Union Elect 


S. Casket 
down £lm 
for year 

ON TURNOVER -down from 
£16.86 rn to £15.94<m taxable 
profits of S. Casket (Holdings), 
clothing distributor and retailer. 
.plunged to £326,074 in the year 
ended June 30. 1980, against- 
£1.39ra. 

At midway, there was a 
surplus of £201,000 (£615,000) 
and the directors said that 
because margins and profits were 
hard-hit they did not expect any 
improvement in the second 
half. They forecast tbe situa- 
tion to be short-term though, 
and .were confident that the 
group ’would resume a steady 
upward trend jd profits. 

The pre-tax profit- is struck 
after a sharp - jump . in interest 
charges from £34,729 to £337,290, 
but before a tax credit of 
£114,336 . (£691.755 charge). ■ 
Stated earnings per lOp share 
are down at 4.09p (6.75p) but 
the net dividend is held at 1.75p 
■with a JinaL of 1.25p» ■ 

Southampton 
Steam oyer 
£0.5m midway 

The Southampton, Isle - of 
Wight .-and South of England: 
Royal MaN Steam Packet Com - , 
pany made progress, during the ' 
half-year to June 30, 1980, and 
its -pre-tax profits have climbed j 
•from £343,137 to £531,571. • Turn- 
over rose from £2.61m to £3121m. : 
.'In bis annual report, the (Stair- I 
man . said .the board did not t 
: expect to continue the steeply ! 
upward trend in profits of recent ! 
years, but 1980 results should | 
come welL within .the bracket of , 
those ' for 1978 and 1979 wfoen , 
the pre-tax profits were £940.000 
and £1.43m respectively. . 

- -The first half figure includes j 
the sale of fixed assets amounting ! 
to £111.533 (nil) and interest and 
dividends of £143.098 (£77.912).- 
•There ; was a tax charge of 
£276,417 compared with £178,431. 

• The- interim - dividend is un- 
changed a-t 4p — last year’s total 
was 13.5p. 

DOLLAR LOAN 

Scottish American Investment 
Company has negotiated a 
further loan of U.S.SlOm Morgan 
Guaranty Trust Company 
. maturing on August 27 r .1984. 


THE LAW LAND COMPANY 
LIMITED 

. INTERIM REPORT 

Unaudited results for the half-year to 30th June, 1980 



Half-year 

■ Half-year 

Year 


to 

to 

to 


30.IL8O 

£ 

30.6,79 . 

’ £ ’ 

31.12.79 
£ • 

Gross rents 

2,743,143 

2,493,156. 

5.074,501. 

Net income from 



2.352.989 

properties V. 

1,357,069 

. 3 446.889 * 

.Trading. profits 

301,783- 

■ 230.962 

-436,188 

Profit before taxation ... 

87,774 

.77434 

115,071 

Profit after taxation and 


, t 

235,614 

minority interests ... 

91,822 

. : 5.035 

Transfer from capital 
- reserve relating- to 
developments 


10,000.- 

33,000 

Extraordinary- items 
distributable 



25.094 

Preference dividends ... 

6,123 

6,125 

12,250 

Amount attributable ; to. 
ordinary shares ...... 

• 88,697 

9 8.910 

281,458 

Ordinary dividends 

Interim 'payable 12th 
November. 1980 ... 

0,55p 

- 0.50p 

0.50pr 

Final 

— 

e— . . 

0.75p 

Total cost on 35.618,731 


... 


shares (-1979-r-InteriTn 



_ _ - 

- 35,329,704: -'/Final 

: £ 


.i ■ 

35,587.441) 

195,903 

J : 176,649 

4435S5L 

Undistributed: revenue 


'579,421 

. . ! 

Teseryes : ....* 

■. 655,942 . 


Basic earninss per 

“ • 


• -i . 

ordinary share 

0,25 p 

Q.03p 

0.73p 


Unit Trust Management 


The directors expect to recommend a final dividend of at least 
the same as ior 1979. 

Registered Office: . 

■ Brettenha'm House, Lancaster Place, London WC2E 7EP 


New investment outlook 


Annual Results for the year ended 30 June, 1980 


Equity shareholders' interest 
Asset value pershare 

Revenue available for ordinary shareholders 
Earnings per ordinary share 
Ordinary dividend per share 
Capitalisation issue in B ordinary shares 


. 1980 

£41,127,018 
74.2p 
£978,128 
1.81p 
1-80p 
3.10136% 


1979 

£36,753,370 
66.4p 
. £791,064 

1.48p 
1.40p 
1.44047% 


Geographical distribution of investments at 30 June, 1980 



1980 

■ 1979 


1980 

1979 - 

UK 

39.1% 

37.6% 

Europe 

3.1% , 

5.1% 

North America 

31.0% 

30.9% 

South Africa 

0.9% • 

0.1% 

Japan and Asia . 

13.1%- 

. 13.6% . 

Brazil . 

0.8% 

• 1.6% 


— 


Bonds - - 

88.0 % - 
12.0% 

86.9% 

11.1% 





100.0% 

. 100.0% 


Future investment policy . 

. In accordance with the decision to diverge the investment policies of the five 
investment trusts managed by Murray Johnstone, the emphasis of policy for this 
company will.be shifted more to revenue and above normal increases in the 
dividend can be expected over the next few years as the yield on the portfolio is 
raised. 

ft is envisaged that the UKcontentof the equity portfolio will be increased from the 
present 44 per cent to rather more than.50 per cent, and that a higher average yield 
should be sought, thus materially increasing the franked investment income. 

Funds in North America and.the Far East which will still represent almost 30 per. 
centarid 15 per cent of the portfolio respectively, will be expected to produce a higher 
average income than at present. It is intended that these investment changes should 
start now but will bespread over the nexttwoyearsorso, thereby enabling the board 
to declare above average dividend increases over the next few years. 

Copies otthe report may be obtained from the Secretary, . 

Murray Caledonian investment Trust Limited, 163 Hope Street, Glasgow G22UH. 
An investmentTrust managed by Murray Johnstone Limited. 





Murray 

Johnstone 


Hall Engineering 
(Holdings) Limited ™ 

Interim Dividend on Ordinary Shares 

The unaudited results of the Group for the six months ended 30th 
June, 1980, are as follows: — 


■ *' ■ 1 

1 First half; . 

| 1980 j 

1 : £0ft0’s | 

Firet half; 
1.979 1 
£000’sj 

Full year 
1979 
£000’s 

Turnover -«-! 

56,486 1 

47.974} 

- 97,680 

Profit before taxation ... . 

3,600 

2 .ssn!. 

6,303. 

Taxation -v 

1.872 ! 

lAffSi 

2,237 

■ 

1.728 i 

1 , 352 ! 

4,066 

Preference dividend paid 

32! 

" 32 ! 

^ ~ 64 

Earnings per Ordinary Share: 

13.83p; 

1 

1 


Basic j 

11.23p| 

33.13p 

Fully diluted 1 

12.1 4p ! 

9.89pi 

29.89p 


* The Directors have declared an interim dividend for the year of 
3.41p per Ordinary Share to .be. paid on 7th November. 1980, to* Share- 
holders on the Register at the close of business on 10th October, 1980. 
The ' total cost of this will be £449,270 (1979 3.1p per share— rbost 
£374,500). * ; - - 

During the first half of the year £l,4S5,fil7 of 73% Convertible 
Unsecured Loan Stock 1992/97 : was converted into 1,093,414 Ordinary 
Shares of 50p. each. 

■ The downturn in the United Kingdom economy is now havin' 7 
adverse effects , upon the profits of our home-based activities but this 
is being compensated mainly by improvements overseas. 

Hall Engineering (Holdings) Ltd., Harlescott Lane, Shrewsbury SY1 3AS 
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Chairman V statement 


Hartebeestfontein Gold Mining Company Limited 

Incorporated in the Republic of South Africa 


Strong rise in earnings; higher gold prices increase payability in 
north-west where new shaft may be sunk 
— Mr BasilE. Hersov 


The average price received during the year for gold sold 
increased by $273 to $503 per ounce and resulted In net 
earnings rising strongly from R48 million in 1979 to R123 
million in 198D. Capital expenditure was lower than 
planned at R19 million and was partially offset by building 
society loans of R8.25 million. While profit from sales of 
uranium oxide, pyrite and sulphuric acid was lower than in 
1979, this was compensated for by higher non-mining 
income. The discontinuation of State Loan Levy also 
contributed to increased earnings. Dividends totalling 
1 025 cents per share were declared compared to 400 
cents in 1979. 


Tonnage treated at 2,876 million tons was slightly lower 
than in 1979 but the gold recovery grade increased to 
11,2 grams per ton {1979' — 10,9 grt) due to the high 
rate of sorting which will be maintained in the current 
year. Costs per ton milled for the year averaged R44.06 
compared with R36.44 in 1979, a 2196 increase. Apart 
from increases in wages and the cost of power and 
materials, costs were inflated by a high rate of 
development, plant refurbishing and the reticulation of 
compressed air underground. Costs in the current year are 
again. expected to increase but could be partially offset by 
a reduction in the rate of development 


As a result of the higher gold price, payability in the north- 
western area has improved and this area will supply a 
greater quantity of ore in the furore than had previously 
been expected. Studies are in hand to determine the most 
satisfactory method of handling this ore and one of the 
alematives being considered is an additional shaft from 
surface which,.' while supplying the necessary hoisting 
facilities, would also provide for improved movement of 
men and material. Sucfi a shaft, together with ancillary 
. requirements, could cost about R50 million spread over 
four years. Investigations are also being made into the 
feasibility of introducing radiometric sorting of current 
waste and dump material with a view to increased 
recovery of gold. 


Uprating of the existing gold and uranium plants was 
largely completed at the year end and throughput in July 
1 980 increased to 255 000 tons. The 45 000 tons per 
month uranium plant extension to treat surface slime 
accumulations will be completed in the fourth calendar 
quarter. The existence of the surface ore stockpile referred 
to in last year s statement should enable a more even 
flow of tonnage to the plant throughout, the year. 


Details of the ore reserve are given in the technical 
advisers' report In 'respect of blocks already developed, 
payability is very close to 100% at the current gold price 
so that any increase in the price will have only a marginal 
effect on the quantity and grade of these reserves. 

Labour relations were, satisfactory throughout the year 
and there was no difficulty in filling required complements 
of semi-skilled workers. However, in common with the 
industry generally, a critical shortage of skilled men exists, 
particularly in the engineering field. Continuous 'recruiting 
programmes are mounted but results locally have not 
been encouraging and resort is now being had to the 
overseas market. The Company's Code of Employment 
Practice governs objectives concerning improved 
conditions of employment for all employees. During the 
year basic rates of pay for black employees were 
substantially increased, holiday leave pay was introduced 
and sick leave was improved. Attention continues to be 
paid to improving living conditions in existing black 
hostels and a new hostel will have to be erected to serve 
the No. 6 Shaft area. Additional married quarters to cater 
for 400 permanent black employees are also planned. 

Capital expenditure amounting to some R30 million has 
been planned for the year but, with the shortage of skilled 
workers and the longer lead times being experienced in 
the construction industry, it is unlikely that this target will 
be reached, included in this total is expenditure on 
metallurgical plants, employee housing, refrigeration, 
ventilation and development The last three items will 
involve expenditure at a high rate for many years to come. 

in the current year it is planned to mill 2,9 million tons of 
ore at a recovery grade of about 11 g/t Profits will, 
however, depend on the gold price and the rate of cost 
escalation which seems certain to exceed the level 
recorded in 1980. Uranium profits from contract sales will 
be lower during the current year and prospects for spot 
sales are not exciting. Because of these factors, as well as 
the continuing high rate of capital expenditure, earnings 
retained at the end of the 1979/1980 financial year were 
increased and the Company's cash position strengthened. 


Basil £ Hersov Chairman 


2 September 1980 


The annual general meeting of the company will be held at Angfovaal House, 56 Main Street, Johannesburg on Wednesday, 

22 October 1980, atllhOO. „ 


(St) 5010* 


The next few years are a vital period for 
British industry. 

Can it survive the recession to emerge . 
stronger, fitter, healthier, and better able to 
compete in the world’s markets? 

Or will the burden it’s now bearing 
cause parts of it to crumble? ■ 

From next Monday- and for the next 
three weeks - the Financial Times is 
carryinga major series of articles examining 
the state of British industry. 


R Nai 
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Financial Ti^J&turday; 


UKNEWS 


Profits shine for 


THE BENF1TS of . this year’s 
surge in t be gold price have 
been fairly thinly scattered. . 

Three, groups, in:' particular 
have profited: South Africa and 
the Soviet Union, the two main . 
producers: investors _who have 
j been, fortunate or frightened 
enough to lay their hands on the 
stuff at the right time; and the 
central banks around -the world 
which are estimated to own 
around 30 per cent of the. total 
amount of gold ever dug out of 
the ground. 

During the past few weeks, 
however, it has become clear 
that there is a fourth category 
that has also done rather well 
out of the bullion bonanza. ' 

The big trading houses on the 
London -gold market have been 
turning .in sharply increased 
profits as a result of the spurt 
in activity on both gold and 
silver markets during the first 
half of the year. 

If turnover continues around 
the high level registered during 
the past few weeks, the chances 
are that second half profits will 
be very healthy as well. 

Five bullion houses are 
members of the London gold 
market taking part in the twice- 
daily bullion ** fixings " -which 
through the year have become 
the stadard yardstick of the 


price of the yellow metal. 

Johnson. Matthey Bankers is 
the banking and bullion sub- 
sidiary ■ of precious metals 
refiner Johnson Matthey, which 
has announced sharply "higher 
profits for both. the first and 
second quarters of this year, 
mainly because of the price 
advances: 

■ Sharps Pixley, owned by 
merchant bankers Kleinwort 


gold.dealers T magic-circle, X U. 
Rothschild and Samuel Montagu 

—owned by Midland R ank— haw 

not yet indicated' how first half, 
profits fared; .But “the bullion 
market has "no doabt that . these' 
two have also- benefited . hand? 
somely as well. /;■'-' "\o ” 

Mr. . Michael ; McWUliam, 
Mocatta's chairman'and ..deputy 
group managing'v&wetor 'of 
Standard Charted s&ys bul-. 


London’s gold traders have, emerged v as 
beneficiaries of the sharp rise in the : pnce of -the 
precious metal' this year.. DAVID. : ^ARSH. 
looks at their results and prospects.™; r 


Benson, made “ exceptional " 
profits during the first half, 
according to Rleinworfs interim 
statement this week. 

Standard and Chartered 
Bank’s precious metals - sub- 
sidiary Mocatta and Goldsmid 
also chalked up big profits- in 
the first few months this year, 
accounting for an important 
chunk of the 41 per cent "first 
half profits increase announced 
by its parent company earlier 
this month. 

■ The other two members of the 


lion dealers have' increased 
profits as a result of tiie ipcrease 
in turnover during Belfast 'few 
months, of the year, arid because 
of the- wider; dealing spreads 
registered during times of riiar- 
ket turbulence. • 

Like all the other partici- 
pants in the secretive - precious 
metals business,. Mocatta is hot 
too keen oh ■: giving- breeze 
figures. But Mr; - . McWilliam 
says all Mocatta’s -three profit 
centres— in London, Nfew^Yorh; 
and Hong ' Kong— nnade- .'‘'un- 


precedented' ^profits: in .the first 

r.half. : •• : >4 ..V : 

1 - - -PairicularTy.dCHi'the New York 
silver markets; .rocked . by. the 
"Blinker "Hunt affair ehrtier. this 
:~yea i/. activity' was “qaife fan- 
taitic.";' " When' the spver price 
collapsed in .the early spring; - “a 
- lot af people' retrredihurt. and' 
margin# in creased -drama tically.'’ 
.- According tor’ Sir/ - MeWStiiam. . 
whM -.turnover increases, profits 
' go ‘ up practically in tandem— 

. ** but . so_-.dp_.the ulceribr. ; ' . 

' Bullion dealing is much more 
risky thmforeigpexqhange/.To 
guard -^against thte .danger -.hf 
price fluctuations iparkSig off 
l losses, Mocatta ,balahces its 
bulliboHdealing books, at the end 
of' each: trading- day,., ahd^aiso 
places strict limits : bn ' risk 
exposure throughout the day. . 

One factor behind ' increased 
demand for gold, the Mocatta 
chairman .says, ,is _that- central' 
banks aztiund the world have 
stepped .up their interest In I the 
metal , as part of a general trend 
"towards more: active; manage- 
ment . of ' reserves. ; . v ; . 

- Compared with Ihe:. .size ;of 
profits from’ international ibifi- 
liorr dealing. Standard-Chartered 
has. hardly been .coining- it from 
its efforts— -itaited at the. begin- 
. aing' of . the year— to Lseli small 
gold bails to" ' LfK : iqvestbr^-> v ; 


APPOINTMENTS 


Vickers group Board posts overseas 




Mr. C. W. Foreman, has been 
appointed a director of 
VICKERS HOLDINGS PTY. and 
VICKERS AUSTRALLA. Mr. 
Foreman is chief executive of 
the newly-formed Vickers 
Limited International Group. 

* 

Mr. R. C. J. East, deputy 
managing director, has - been 
appointed managing director of 
the ETAM GROUP. 

★ 

Mr. Andrew S. Brode has been 
appointed chairman of the MAIL 
USERS' ASSOCIATION in place 
of Mr. Robin Fairlie. Mr. Brode 
is managing director of .Croner 
Publications. 

- k 

Mr. R. Milner has become 
managing director, and Mr. F. A. 
Galvin, sales director, of 
MOORES INTERNATIONAL 
FURNISHINGS, Darlington. 


of the CWS— the ultimate hold- 
ing company of FC Finailce — 
and of the Cooperative Bank. 
Be has been chief executive of 
the Cambridge and District Co- 
operative Society since 1972. 

*■ 

Mr. Gerald A. Brieker has been 
■named vice-president of- CITY 
NATIONAL BANK of Detroit, 
Michigan. He will be. responsible 
for corporate paying agents and 
trust operations for the bank. 

★ 


son Silk. Mr. Hodgetts continues 
as group managing director^- • 

... 


Mr. Geoffrey JEcdes has been 
appointed pipelines: engineer for 
BRITISH GAS.. ..... . - 

.. . -i ■ 


and Mr.; Roger D'Orglandes 
(France ) have ; been ■ appointed 
to the board 'of RIPOLIN. which 
is 76. .per cent. downed by CdF 
Cbemie of France, 1 


Mr. Robin Bryant, Mr- Andrew 
Davison and Mr. Simon Metcalf 
have been appointed directors of 
COUNTY BANK from October 1. 
On the same date Mr. Peter 
Binder, Mr. John Cummings, Mr. 
Roger Looker and Mr. John 
Richardson become assistant 
directors. 

★ 


Hr. James M. Smith, formerly, 
a managing .director Of Morgan 
Stanley, has been appointed pre- 
sident of DUSCO : INC., and 
director of U.S. LEND LEASE 

inc. ... ... 

■; ' ★ - - - *: '■ 


Mr. ..Brian Shenton has been 
appointed, finance director * of 
BACOFOIL, a subsidiary -of - the 
British":' Aluminium Coin pan y. 
He was previously commercial 
director of Bacofoil. . 


Mr. Peter J. Paxton has been 
appointed chairman of FC 
FINANCE, the hire purchase 
subsidiary of the -Co-operative 
Bank. . He succeeds Sir Arthur 
Sugden, who recently retired as 
chairman of the Co-operative 
Bank. Mr. Paxton is chairman 


Mr. R. Milner has became 
managing director, and Mr. F. A 
Galvin. sales director, of. 
MOORES INTERNATIONAL 
FURNISHINGS, Darlington. 

* ' 

Mr. Denis Hodgetts has been 
appoint ed c hairman of - HILL 
AND SMITH following the death 
in an air crash of Mr. T. Hamp- 


Mr. David -Fiatman, . personnel 
and administration director of- 
the HAMLYN PUBLISHING. 
GROUP, has been elected -.to the 
main Boards 

Mr. J. G. Symons has been 
appointed a director of the 
MOUNT LYELL MINING' AND 
RAILWAY COMPANY. . 

< ■ " ■ ‘ 


Mr. Derek E; Walkdes has 
been appointed a ‘director of 
ACCRAPAK SYSTEMS Of Ris- 
ley. He was previously with" 
Francis Shaw" and Cer. : 

Mr. David MV. Arundale (UK) 
and Mr. John P. .Osorio .(UK) 


. , - : . . ’ ..11 '• . 

' ' Mr. - - E. .' Dueler^ - ^director 
general of VandendEessche, and 
Vice-president . of-: the French 
Cotton Union; has been elected 
president" of JBUpiOCOTON, the 
c o m mi ttee: of ; the. cotton and 
allied textile, industries of the 
EEC;, for, the ; next two years. 

1 " - * 

Mr- Neil T. R. Salvesen bas 
been elected 'chair man of th e 
TEXTILE 7 - CONVERTERS' 
ASSOCIATION, succeeding Mr. 
Peter W. Goodrick. : < 

. - v= .. 

. Viscount - GaJdetote, chairman 
of. ihe Deia-Metal-Company, has 
been appointed a vice-president 
of - the- "ENGINEERING 

. employers: ;federation. 



Each day we'll be looking at one company- ? ; 
» _ large or small - in a key indus try and . . 
i * asking: how is it coping with the recession? 


: Or is it already sufficiently fit to survive? 




■j { Don’t miss this important series in', 
i the Financial Times. 


. Its implications are important ; 
forusalL ■ . 
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‘Guts is all ’ 


BY MALCOLM RUTHERFORD 


The Castle Diaries 1974-76. 
by Barbara Castle. - Weiden- 
feld and Nicolson- f 14.95. 832 
pages 

The publication- 'of political 
diaries by former Ministers is 
becoming a habit. Sir Harold 
Wilson - ; has given us - his 
personal record of the govern- 
ments -which he led, though he 
was more complete ' on ' the 
period 1964-70 than on his 
return to office in 1974-76. He 
was outdone by the late Richard 
Crossman who provided a 
degree of detail, that was 
regarded as scandalous- at the 
time. It is hard to appreciate 
now that before Crossman 
people used rarely to speak of 
Cabinet Committees ■ in. public. 
The ; latest . example is ■ Mrs 
Barbara Castle who' has plainly 
modelled herself- on the Cross- 
- man tradition. Her first volume 
covers the years 1974-76 -when 
she was Secretary of State at 
the Department of Health and 
Social Security, until she was 
dismissed by Mr. ' James 
Callaghan on his becoming 
Prime Minister. 

lbs. Castle's book is full of 
ironies, not the least of which 
is her well-meant remark when 
Crossman was ■ incurably ill 
that she should have -the laugh 
of him: "For I would be writ- 
ing the second diary: the diary 
of rhe third Labour Government 
which would make the fears 
and frustrations his diary would 
reveal seem cfld-fashioned.” That 
is On page 61. It is not Quite 
<3 eiiTon which of the remain- 
ing 700 or so pages disillusion 
finally sets in — perhaps never 
—but it is plain enough to the 
reader that Mrs- Castle is tell- 
ing the same, old story: of a 
Government beset by short-term 
economic crises, frequently over- 
taken by events, internally 
divided and unable to stand 
back and take stock of what 
is going on. When she com- 


plains of the frustrations of a 
15-16 hour working day and of 
Cabinet Committee meetings 
inadequately prepared because 
Ministers have not bad time to 
read their briefs and often 
resort to sending their juniors, 
she Is echoing Crossman almost 
. to the word. 

Other ironies abound. For 
example, Mrs. Castle told the 
Cabinet on January 21. 1975, 
in a discussion on the EEC 
referendum that she “ wasn’t 
going to let such an unim- 
portant thing as the Common 
Market wreck my political work 
or my party's socialist unity.” 
Yet a good deal of the rest of 
the hook is a description of her 
efforts to get Britain oat, 
though when probed it appears 
that her intellectual convictions 
are not ail that deep. When 
her husband Ted later becomes 
a Member of the European 
Parliament and admits that, 
despite his ‘ anti -Market cam- 
paigning, he has never been 
much moved by the argument 
either way. she notes the irony 
of his position but not her own. 

The supreme irony, however, 
is Mrs. Castle's reluctance to 
note how little was different 
in 1974-76 from her previous 
period in office or from prac- 
tically all - post-war govern- 
ments. She writes as if past 
failures had not taken place or, 
if they had, the lessons bad 
been learned. It does not 
appear to have occurred to her 
that many of her predecessors 
had spent their time dealing 
with exactly the same problems 
of nurses* pay and rising public 
expenditure against a faltering 
economic performance. 

If she had had the time or the 
inclination to sit back and think, 
she might have concluded that 
something more basic was 
wrong. As it is, her tendency is 
to blame the Treasury for pro- 
viding inadequate information 
about the state of the economy 
at a stage when it was too late 
for Treasury advice to be 


gainsaid. There may be some- 
thing in the complaint, but 
there is also a wider point 
that a Labour Government in 
particular ought to think more 
deeply about how to distribute 
resources that turn out to be less 
lavish than expected. 

One of the problems was that 
Mrs. Castle was a good Depart- 
mental Minister: she describes 
herself several times as Harold 
Wilson’s best. That meant, 
among other things, that she 
fought her corner for funds and 
usually won. But it was pre- 
cisely tiie concentration on her 
own department that deflected 
attention from the state of the 
economy as a whole. True, she 
did put up proposals for placing 
more emphasis on the social 
wage and for more detailed 
economic discussions. Yet it is 
doubtful if she ever realised 
how bad the economy was, nor 
what failure to achieve econo- 
mic growth was doing to the 
Labour Party. “In politics.” 
she writes, “ guts is all.” It was 
for her. 

The now familiar quarrels 
were going on all round her. 
The Party's National Executive 
Committee was asserting its 
role in government policy- 
making. Mr. Roy Jenkins was 
apparently already dreaming of 
coalitions, and Mr. Wedgwood 
Benn (whom Mrs. Castle dis- 
trusted) was up to his intrigues, 
but at no- stage did she think 
that this was anything other 
than normal. What she de- 
scribes is a government a good 
deal more chaotic than even she 
appreciated. The Party, in fact, 
had already run out of ideas, 
but seemed not to notice at the 
time. 

None of this should detract 
from the book. The reader will 
find plenty of interest- Mr. 
Benn's defence of Concorde, for 
example, and Dr. David Owen's 
desire to go to the Treasury 
(“We really have to be tougher 
over public expenditure.”). 



Fiction 



The Sum of Things 

by Olivia Manning. Weidenfeld 
and Nicolson. £595. 203 pages 

1 Human Voices . 

by Penelope Fitzgerald. Collins, 
£5.25. 177 pages 

A Short Time to Live 

by ' Mervyn Jones. Andrd 

Deutsch, £6.50, 2S3 pages 


Barbara Castle: life’s little ironies 


Terry Kirk 


Thdre are also some astute 
political judgements. Mrs. Castle 
foresaw Mrs. Thatcher's popu- 
list appeal at once and is as 
revealing as anyone has ever 
been about Mr. Denis Healey 
who is described as “not pulling 
his factual punches while 
remaining in tune with the 
trade union mood.” Mr. Healey 
comes out rather well. On the 
other hand, like most of us. 
Mrs. Castle was wrong about Mr. 
Callaghan. He turned out to he 
a much better Prime Minister 
than his previous handling of 
portfolios had given any reason 
to expect. 

In the end. however, there is 
probably less to political diaries 
than meets the eye. It has be- 
come fashionable to say that 
they are a contribution to open 
government. Well yes. up to a 
point. The best contribution to 
open government is in fact open 
government. If the Labour 
Government had gone public 
about some of the problems 
which beset it in the mid-1970s 


— public expenditure, for in- 
stance, and rising expectations — 
we might all be much the wiser 
and more capable of malting 
choices within limited resources. 
That was what Mrs. Castle was 
groping after. At one stage 
she remarked that a particular 
Cabinet debate on the economy 
should have been held in public, 
yet she remained too close to 
events to insist on her point. 

Former Conservative 
Ministers have not yet taken to 
writing in this way, but one 
suspects that their story would 
be much the same: a record of 
trying to cope with rising ex- 
penditure, inflation and the ex- 
change rate and too little oppor- 
tunity to think. After Wilson, 
Crossman and now Castle we 
ought to accept the conclusion 
that Ministers need time’ off 
from their departmental duties 
in order to take a longer per- 
spective. They might even find 
time to talk to each other. The 
system described here does not 
work very well. 


Mr. Waugh’s epistolary mode 


BY GEORGE MALCOLM THOMSON 


The Letters of Evelyn 
Waugh 

edited by Mark Amory. Weiden- 
feld and Nicolson, £14.95, 664 
pages 

First of all. a word of warn- 
ing. This compilation is largely 
written in a . private- language 
which it will he just as well to 
learn at an early stage. For 
instance, characters named Ran, 
Honks. Frisky Trim, Pig. Pug. 
Blue Feet, Jerk (the late Earl 
of Avon) keep recurring and it 
is inconvenient not to know 
about, or. more likely, against 
whom the great epistolist is 
writing. A study of pages 


Thirdly, the editor, Mark 
Amory. has set about his 
gigantic task with verve, a few 
well-defined principles and a 
laudable readiness to sail 
reasonably close to the wind of 
libel. The result is an enjoy- 
able book sparkling with wit 
and venom, an inadvertent, 
candid self-portrait of the man 
and a searing picture of a small, 
self-indulgent and feverish 
section of English society. 

Yesterday’s gossip is to- 
morrow’s history, otherwise why 
do we read Pepys, Walpole, 
Boswell? Waugh’s letters are 
the recognisable work of an 
inspired gossip-writer who was 
also a master distiller of 


believe, was a woman : “ her 
face is pretty, but her legs are 
very thick.” Here are his admir- 
tions, fewer but just as fervent 
— (e.g. Wode house; Erie Stanley 
Gardner; the paintings of 
Augustus Egg). All of which. ' 
it may be said, we knew before. 
Quite so. But other facets come 
out too : .an affectionate 
husband and father, a generous 
friend, delighting to entertain 
with sprightly satire, while 
remaining profoundly sad. 

The richest hoard of letters 
are those to Nancy Mitford— 
what one would give for her 
letters to him ! — with those to 
Lady Mary Lygon and Ann 
Fleming following. To 


of 


the war. this glimpse 
patrician manners : 

“Ran Antrim is losing his 
reason. He now sits staring 
fixedly at the members 
'coming and going making 
very loud comments on them 
to himself : 4 Tbat's not a 
member. What’s more, he’s 
not a gentleman. That man 
has no neck. Those two look 
like card sharpers to me. 
What a gang of shits.’ ” 

Brave in the war, stoical 
under what he called the Attlee 
Terror. Waugh's spirit was later 
touched with, moroseness. The 
society he knew was vanishing, 
The retreat from folly was turn- 
ing into a rout and the black 


becomes a temptation in which 
he cannot so often indulge. 

The last- scene was wonder- 
fully appropriate. On Easter 
Day, 1966, after Mass (in Latin). 
Waugh suddenly (as he would 
have put it) RIckedTIhe Bucket' 
So — all’s well that ends well. 

The letters, meticulously 
edited, are a fountain of delight 


Loosely Engaged; Further 
pages from the Diary of a 
Somebody 

by Christopher Matthew. Hutch- 
inson, £4.95, 150 pages 


Headlong 

by Emlyn Williams. Heinenumo, 
£6.95, 2S7 pages 


Surprisingly few of today’s 
novelists are concerned to 
describe the great events of 
their time. Very generally, the 
English novel tends to specialise 
in individual characters, emo- 
tional conflicts, social comedy, 
domestic issues. But one 
notable exception to this rather 
sweeping description is the late 
Olivia Manning. 

Her death this summer was a 
real loss to contemporary 
letters, and her large reader- 
ship. Indeed, that sentence pin- 
points one very significant 
feature of her writing: she 
achieved simultaneously critical 
acclaim- and a wide popular 
success. One reason for tbis is 
her fine lucid prose style, with 
understated ironies and a mar- 
vellous ear for direct speech. 

But another feature makes 
her unique. In the “Balkan 
Trilogy" and the “Levant 
Trilogy,” of which this is the 
final volume, the personal 
experiences of her characters is 
inextricable from history, geo- 
graphy and the fortunes of war. 

The title Olivia Manning gave 
to the sequence of six novels 
is indeed. The Fortunes of War. 
These books render unfamiliar 
aspects of the last war authen- 
tically. Here there are no hectic 
backdrops or glamorous battle 
scenes, but a convincingly 
random series of experiences 
which often concentrate wryly 
on anti-climax or forced inaction 
or confusion, and chaos. . 

It is difficult to convey briefly 
the' effectiveness and economy 
of the writing of The Sum of 
Things. A tiny- instance: actor 
Aidan Pratt tries to persuade 
Guy Pringle to come and spend 
a. week. Jn_ Palestine: . “ Jeru-_ 
salem is a lovely place, just 
like a Cotswold town.” The 
next we hear of Aidan is that 
he has shot and killed himself 


on the train back to Palestine. 

When Harriet Pringle 
receives the news, she is in an 
emotional turmoil of her own: 
she has just, learned by chance 
-that -Guy, her. estranged hus-. 
band, thinks she is dead. It is 
understandable that Harriet is 
too confused to attend fully to 
the .news of Aldan’s death, but 
it is .appalling:, to watch Guy’s 
part in the affair. 

The Pringles . and Simon 
BouideretoBe are the main 
characters in this volume. Simon 
was badly wounded at Alameto; 
he is young, brave and hope- 
lessly in love. Unlike the 
Pringles, he seems to some 
extent representative of his 
generation. Harriet’s view of 
things is the one which guides 
the reader to the important 
insights of the novel, and her 
view is both intelligent and 
imaginative. She comes to a 
more equable acceptance of Guy 
than this reader can do. 

For Guy is a monster, and 
this is the more effective 
because it is not over-stressed. 
As he outrageously neglected 
his wife in the previous volume, 
here he affects to mourn her. 
then weeps with joy at their 
reunion — and proceeds to 
neglect her as before. The sorry 
limits of his personality finally 
allow Harriet to stay with him 
and yet be free. 

Penelope Fiztgerald’s Human 
Voices is also set during the 
Second World War, on the 
Home Front. Human Voices is 
an engaging account of life and 
work at the BBC early in the 
war. There is a bewilderingly 
large cast of characters, from 
Old Servants who understand 
the traditions and values of the 
BBC. to naive office juniors. 

The interest of the novel lies 
especially in the splendidly 
evoked chaos of days and frag- 
mentary characters. The plot 
concerns two ‘ Departmental 
Directors and two young girls 
in the Recorded Programmes 
Department. But the DPP has 
□o significant part in the plot, 
at most he supports the RPD. 
and, is wrongly credited with 
the pregnancy of Lise. And the 
RPD does not do anything 
either: he exists, wallowing in 
his self-concern, and occasion- 
ing the reactions of everyone 
else. 

Which leaves Lise (above), 
pregnant- And giving birth 
too, before we are finished. 
And her successor, Annie, who 
inexplicably falls in. J.pye. with, 
the unspeakable RPD. 

The real life of the novel is 
not here. It is in the canteens 
and the corridors, the forays in 


BY ISOBEL MURRAY 


the dark beyond Broadcasting 
House and back., the ramshackle 
construction of bunk beds in 
the Concert Hall. Ail delicious 
and entertaining. But the 
characters are so many and so 
lightly drawn that a (quite 
enjoyable) re-read may be 
necessary before the reader is 
sure of the action. 

Mervyn Jones's A Short Time 
io Live is difficult to summarise 
for different reasons: it relies 
on a labyrinthine complexity of 
plot to keep the reader’s 
interest. The book opens at 
the funeral of Michael Kellett, 
a respected journalist who has 
died mysteriousJr on Tamatuvu* 
a remote Pacific island. 

Those present at the funeral 
include the young widow, who 
illustrates children's boobs, and 
the first wife, another journalist. 
And there are four former 
schoolmates of the dead man — 
a smooth merchant banker, an 
actor, a Labour MP and a 
“ studentish ” man with a beard. 
And wives. 

The book proceeds to activate 
this .set of characters, and it 
purports to elucidate the death 
of the journalist and the signi- 
ficance of it all. Although much 
interaction takes place and the 
characters all discuss it very 
fully, both among themselves 
and ' with the elderly retired 
schoolteacher, nothing very con- 
siderable results. 

Christopher Matthew's Loosely 
Engaged is subtitled “Further 
pages from the Diary of a Some- 
body.” Like the original model. 
George and Weedon Grossmith's 
Diary of a Nobody, Mr. 
Matthew's work depends on a 
simple paradox. What the nar- 
rator means to convey to bis 
readers and the real facts 
significantly differ. Here, the 
Somebody is an ageing young 
man about town. He is "loosely 
engaged” to the boss’s daughter, 
and anxious in every way to 
succeed. 

Individual reactions will 
clearly differ. I found the 
comedy palling quickly with 
repetition and predictability. 

Headlong is Emlyn Williams’s 
first novel. It is a variation on 
an old fantasy, like Mark 
Twain’s The Prince and the 
Pauper. When the whole Royal 
Family is wiped out in a 
calamitous disaster, who will 
succeed, and what will happen? 
It is carefully set in 1935, and 
full of careful parallels with 
history. Bui ” the slow and 
laboured narrative quenches 
the fantasy and leaves an after - 
tase of heavy sententiousness. 


52-54, on which appears a letter economical English The painter Betjeman, he is apt to be boring patrols of Farm Street wereout 
of 69 lines With 60 lines of Scorn parable gall ervot and theological. to pick off the steagglers- Then 

explanatory notes will show the “L? S. J EJL ic came Vatican H ( Hie buggering 


explanatory 
scale and nature of the prob- 
lem. 

Secondly, these letters (840 
selected from a total archive of 
4,500 and containing 150, poten- 
tial libels, later reduced,, the 
editor think?, by about 50) 
cover the period between the 
Bright Young Things and the 
Cold Waugh, when, sunk in 
Somerset, the author saw 
** before bis eyes the darksome 
bounds of a falling world. 


cads, the Basil Seals and Peter 
Pastmasters, is never far away. 
Here are the odious originals 
of these comic monsters, here 
are the hostesses they slept 
with, whose jewels they 
pinched! 

And here, above all, is the 
artist himself, bigoted; a profes- 
sional snob who did not drop 
names, he showered them; can- 
tankerous. censorious, the only 
man in England as rude as 


./m s: is a aecp Mr ' 

.. “I have taken a great fancy old age approached with its 
to a young lady named Laura. atten( j aiJt miseries— deafness, 
fair, very pretty, rather long dentures and the decease of 


( Adam of Bremen, if you don't Randolph Churchill; here are 
know) and even the Roman his hatreds: Picasso, Coin- 
Church, after Vatican 31 had let munism, “ frogs ” (French), 
him down. Tito — who, he pretended to 


thin nose, very thin and might 
be dying of consumption to 
look at her, virgin. Catholic, 
quiet and astute.” 

In the next letter he reports 
that his visit to London with 
Laura was not a success : “ I had 
a hangover and I was sick a 
good deal on the table, so 
perhaps that romance is shat- 
tered.” It was not 


friends. “The' last 10 months 
have been ineffably dreary — my 
only excursions to dentists and 
to funerals and my house per- 
petually full of grandchildren.” 
His letters appealing for gossip 
become more and more des- 
perate and the flashes, of 
humour grow rarer. The long 
love-hate duel with Randolph 
Churchill ends in reconciliation. 


From St James’ Club during White’s (“that glorious place”) 


Assortment of assignments 


by ALAN FORREST 


Art ” overseas, this is the book 
I would probably . give him ■ as 
required reading. 

He starts in 1947, fresh from 
army service and university, as 
a lowly employee of Agence 
France Presse, soon to be made 
redundant and then joining the 
BBC — ”an octopus which 

— — - shakes your had limply jrtth ±UiS5 « _ * 

description of a foreign corre- one tentacle and simmteneously en j 0y€l j McDougaU's confession 
spondent He is nicely irrever- slaps you wetly over the face of his l- long-standing allergy” 
- - - with the nther." Serv,ccwU. Uii. to conferences 

Corporation took him to Vienna, 


Foreign Correspondent 
by Tan McDougall. Frederick 
Muller, £7.50. 196 pa&es 


Mr. McDougall of the BBC 
describes himself as “a ping- 
pong ' ball on the endless 
fountain of events": his .apt 


many’s Defence Minister, told 
them he was intending to retire 
from politics for health reasons. 
McDougall and Chalfont didn't 
report it Schmidt “ may have 
been disappointed,” McDougall 
says. “ Politicians never under- 
stand why carefully planned 
leaks don't leak.” 


This a very likeable book. I 


ent about the job, and his book 
is a tonic to homebound 
journalists who occasionally 
wilt at their foreign-based col- 
leagues’ assumption that they 
are God's gifts to the craft. 

He has laboured in the vine- 
yard for 33 years — starting in 
Paris and ending in Paris — and 
makes it all sound jolly interest- 
ing without the slightest touch 
of the Sefton Delators or even 
the James Camerons. If I bad 
a son desirous of pursuing what 
Kipling called “the old Black 


New York. Africa, the Far 
East and pretty well all over 
the 'Coxnmunist world at” the 
right time, or the wrong time, 
whatever you call . the Prague 
Spring. 

Of course, he was at the 
centre of events, but doesn’t 
seem to have let it give him 
delusions of grandeur. He 
recalls lunching with Helmut 
Schmidt and Lord Chalfont in 
1969. Schmidt, then West Ger- 


“ The standard pattern is 
that, as time goes by, the 
questions get sillier and sil- 
lier and the questioners more 
and more iinmerSed in their 
own pet obsessions. Almost 
nothing of importance has 
ever been said in the last 
five minutes of any long press 
meeting, just as nothing of 
importance has ever been 
said by a VIP arriving at an 
airport— the one great excep- 


tion' being Krltscbev’s famous 
apology to President Tito at 
.Belgrade airport . 

He records wittily his grow- 
ing disillusion with the EEC- 
bureaucracy when- serving his 
masters in Brussels. He re- 
counts his attendances at the 
“ Midday Mass " — the corres- 
pondents' name for -the daily 
press briefing and says that 
"listening to some shattering 
piece of information on the 
sugar content of Rhine wines, 
it was difficult to make the leap 
of faith necessary to get one’s 
imagination off the ground. 

: The book is by no means all 
debunking. But the amusing 
bits overshadow the great 
events. As I’ve said already, 
it’s a must for arrogant young 
recruits, who should drink in 
McDougaH’s phrase: Foreign 
correspondents can be charmed, 
but they are hard to fooL” , 


Bom and bred in Thaxted BY RACHEL BILL1NGTON 


Inherit the Earth: 

A Social History 

by Maureen Duffy. Kami A 
Hamilton, £6.95. 159 pages 


Many of us pull out a strand 
of our family’s history and wish, 
lazily, we knew more. Maureen 
Duffy, with extraordinary 
thoroughness, has pulled apart 
the whole tapestry, traced the 
almost untraceable and put it 
back together as a picture of 
one family. It starts with “a 
very distinct John in 1485 ” and 
continues to her own, still living, 
great-uncle Harry. Their name 
is Jarvis, their home, Thaxted 
in Essex. That is the centre of 
the pattern and the theme of 
the book. r ‘ '■ . 

Maureen Duffy makes -great 
Uncle Harry’s reply to her query , 
about why the Jarvises. returned. 


to their town, however poor a 
living it offered, the last line 
of her book: “They were born 
and bred there, duck, bred and 
bom.” This is. of course, why 
such a book is possibly The 
Essex Record Office in Chelms- 
ford supplied the basic material 
. for the book. If a Jarvis went 
to work in London he came back. 
If he went to fight in Salomca 
or Buenos Aires, he came back. 

Maureen Duffy's attitude to 
such attachment is not entirely 
dear. Certainly this is no 
romantic picture of the rural 
working men of England. She 
sympathises with their appalling 
hardships on the land, pointing 
out that it was their ability to 
'survive that made them so brave 
in' the trenches or, when 
removed to the metropolis, so 
stolid in the Blitz. Bat she also 
notes that this had the effect of 
making their overriding aim 
material comfort. - 


Their culture was, “ anti- 
imaginative and anti-sensitive 
. . . Too much thinking, it was 
believed, sent people mad. It 
certainly made them less able 
to cope with the constant 
struggle to live, in which 
there was no room for mis- 
takes which might consume a 
week's baking or a hard-won 
piece of clothing." 

The detail of Maureen Duffy’s 
research has made- this a diffi- 
cult book to read. The names, 
Mauds, Lydias, Thomases, 
Roberts, so often repeated and 
used, indeed, by Ms. Duffy to 
illustrate the repetitive pattern 
of the tapestry are inevitably 
difficult to untangle. Besides 
this, her unflinching honesty 
in never allowing the fines of. 
fact and fiction to blur .means 
that her cast of characters, 
large as it is, mast usually re- 
main superficial. Often she has 
the barest record of birth, 


marriage and death to draw on. 

Sometimes a snippet of tan- 
talising information is added: 
Sometimes there is a will, 
giving a sudden insight into 
what was valuable to a society 
on the bread-line— clothes, 
cooking utensils. Sometimes a 
comparison of dates will sug- 
gest fascinating relationships: 
a love affair between a sister 
and brother-in-law, consum- 
mated the moment the wifely 
sister dies; a love child born, 
to a girl hardly in her teens. 

Behind such personal dramas 
Maureen Duffy places a back- 
ground of history, though never 
allowing it to devolve into 
generalities.. . The result is 
rather like the sort of project 
so popular with schools. The 
precise but graceful drawings 
of the town reinforce this 
impression. Not so much to he 
read as chewed over. And well 
worth the grind. 


F. MILLER (TEXTILES) LTD, 

HALF-YEAR REPORT 

An Interim Dividend of O.0p (1979 — O.S25p) per share has 
been declared on the Ordinary Share Capital of £1,440.000 to 
be paid on 18th November. 1960 to Shareholders on the 
Register at 24th October, 1980. 

The unaudited figures for the Group for the six months ended 
13th August, 1 980 are as follows: 

Six Months to 
13.6.80 13.8.79 

£ £ 

Turnover : 3351,184 - 3.579,462 

Trading Profit 668,495 

Net Interest . 180,576 

Profit before Taxation ........ l. • 849,071 

Taxation (See Note 2) .; 401,754 

Profit after Taxation 

Half Yearly Dividend on 720,000 11% 

Cumulative Preference Spares of £1 
each — (paid 3lst March 1380) 


Interim Dividend of U.9p per Ordinary 
Share (See Note 3) (1979 — 0525 p per 
Ordinary Share as adjusted for Scrip 
Issue of 1 Ordinary Share for 3 
Ordinary Shares on 13th June, 1980) 


Total Retained Profit 278J17 


668,495 

180,576 

‘ 655,429 
116.730 

849,071 

401,754 

772,159 

-400.380 

447,317 

371,779 

'39,600 

,3fi,£0Q 

“407,717 

332,179' 

129,690 

118300 

' 278J17 

213.379 


Note l: There has been no change in accounting- policies 
since 13th February, 1980. •• 

Note 2: (a) The tax charged for the current six months is 
calculated at 52% on adjusted Taxable Profits 
(1979 — 52%). The provision showa is the total 
estimated tax liability by the Group. 

Advance Corporation Tax already paid during 
the period is £86.400 (1979— £60.770. 

(b) Taxation as after taking into account the repay- 
ment for an earlier year of £32,780. 

Note 3: The Interim Dividend for the year ending 13th 
. February, 19S1 is declared' at U.9p per share on 
- 14,400,000 Ordinary Shares (1979 — O.S25p per share 

after adjustment for l-for-3 Scrip Issue in' June, 
1980). _ _ •• ■ 

Trading conditions have been very difficult to the half year 
and considerable, effort has been made to control overheads. 
Profits before tax have been helped by the current high level 
of Interest rates. 1 expect trading conditions tn remain 
difficult in the second half, but the company is well placed to 
take advantage of any improvement io demand and, subject 
to trading conditions not getting any worse, I am confident 
that the final results for the year will be satisfactory. 

F. MILLER, 
Chairman. 


M. J. H. Nightingale & Go. Limited 


27/28 Lovac Lane London EC3R 8EB 


Telephone 01-621 1212 


1979-80 

High. Low Company 

■ 99 49 Airsprung 

50 21 ArmiUge end Rhodes.. . 

173 92*3 Sardon Hi/I 

100 74 County Cars 10.7% Pf. 

63- Deborah Ord 

Frank HorselJ 

Fred Slick Parker 

156 82 George Blair ...... 

84 45 Jackson Group 

153 103 James Burrough 

310 242 Robert Jenkins 

332 TO Torday' ! 

10 Twlniock Ord 

TwinlOCk 18% ULS ... 

Unilock Holdings 

*01 42 Walter Alexander 

245 136 W. S. Yeates ..... 


Gross Yield 


101 

128 38' 

129 66 


34 
90 70 

55 23 


Price 

Change Oiv (pi 

'A 

p/e 

49 

— 

6.7 

13.7 

2.9 

22 



1.4 

64 

9 1 

172 

_ 

9.7 

5.6 

6.5 

74 



15.3 

20.7 

-t 

95 

. 

5.5 

5.9 

4.7 

121 



7.9 

6.5 

3.8 

68 

— 

11.0 

1B.7 

3.0 

82 

— 

3.1 

3.8 

— 

82 


8.0 

7.3 

3.1 

121 

— 

7A 

6.5 

9.9f 

310 

:+ 6 

31.3 

10.1 

— 

220 

— 

15.1 

6.9 

3.7 

m 




■v 

— 

81 

' 

15.0 

18.5 

— 1 

46 


3.0 

6.6 

6.9 

100 

_ 

5.7 

5.7 

5.6 

240 

- 1 

12.1 

5.0 

3.9 


t Accounts not prepared under provisions dt/SSAP 18. 


CORAL INDEX: Close 480485 (-3) 


BASE LENDING RATES 


A.B.N. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher 16 % 

A P Bank Ltd 16 % 

■ Arbuthnot Latham ... 16 % 
Associates Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W. 16 

Baoque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise SJV 16i% 

Barclays Bank 16 % 

Bremar Holdings Ltd. 17 % 
BriL Bank of Mid. East 16 % 

■ Brown Shipley 16 % 

Canada Permt Trust... 17 % 

Cayzer Ltd. ..j 16 % 

Cedar Holdings 16 % 

■ Charterhouse. Japhet... 16 % 

.. T3tou!art:o’ns.. 16 % 

C. . E. -Coates 16 % 

Consolidated Credits... 26 % 
Co-operative Bank ...*16 % 
Corinthian Secs. ...... -16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

EagiJ Trust 16 % 

E. T. Trust Limited ... 16 % 

’ -First Nat. Fin. Corp.... 19 % 
First Nat. Secs. Ltd. ... 19 % 

Robert Fraser 16 % 

Antony Gibbs 16 % 

Greyhound Guaranty... 16 % 
Grindlays Bank t!6 

■ Guinness Mahon ■ 16 % 


l Hambros Bank 16 % 

l Hill Samuel §16 % 

C. Hoare & Co tlfi % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot. 16{% 

Keyser Ullmann 16 % 

Knowsley & Co. Ltd.... IS % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 

Midland Bank 16 % 

Samuel Montagu 16 % 

Morgan Grenfell 16 % 

National Westminster 16 % 
Norwich General Trust 16 % 
P. S. Ref son & Co. ... 16 % 

Rossminster 16 % 

Ryl. Bk. Canada (Ldn.) 16 % 
Schlesinger Limited ... 16 % 

E. S. Schwab 16 % 

Security Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings-Bank 16 % 
Twentieth Century Bk. 16 % 
United Bank of Kuwait 26 % 
Whiteaway Lajdlaw ... 16i% 

Williams & Glyn's 16 % 

WrntTUst Secs. Ltd. ... 16 % 
Yorkshire Bank 16 % 

Members of (he Accepting Houses 
Committee. 

7-dsy deposits 14%. 1. month 

deposits 1 J 3 *".', . 

7-day deposit^ an sums of. £10.000 
and under 14%, up to CSO.OOO 
14 3 j% and over C50.000 15%. 

CsH deposits over C1.000 14%. 
Demand deposits 14>j%. 



— 

- - /_ 


- - . . 


LONDON TRADED 

OPTIONS 

1 Oct. Jan. 

April ; 

I °«** n VP,. voi. . Equity I 


BP 

330 

56 

— 

78 

5 

88 

' 

BP 

360 

26 

8 

52 : 

25 

68 1 

| 

BP 

590 

9 

28 

30 

36 

48 

4 ; 

BP 

420 

*** 

17 

— - 

— 

-• / 


Com. Union 

160 

15 

* 

26 i 

5 

29 


Com. Union 

180 

5 


14 i 

15 

17 1 

_ ] 

Cons. Cold 

500 

135 

— 


— 

173 

2 ; 

Cons. Gold 

5S0 

85 

65 

iso ; 

1 

138 ; 


Cons. Gold 

600 

40 

45 

92 ! 

6 

115 ! 

2 ; 

Coni. Gold 

650 

15 

8 

62 | 

56 

85 | 

j 

GEC 

500 

3S 

2 

62 

- 

80 



GEC 

550 

a 

11 

35 1 

20 

52 \ 

— ; 

Grand Met, 

140 

141V 26 

32 > 

1 


_ , 

Grand Met. 

260 

2 

20 

81?. 

10 

17 


ICI 

390 

11* 

— 

13 • 

10 

21 

: 

Land Secs. 

390 

10 

83 

54 • 

ss 

45 



Maries Sc Sp. 

200 

5 

11 

30 

3 

15 : 


Marks & Sp. 

110 

2 

— 

513 

5 

10 


Shell 

360 

60 

3 

76 



_ 

Shan 

390 

30 

28 

64 • 



72 ; 

_ ' 

Shell 

420 

12 

2 

36 



52 : 


Shell 

460 

3 

1 

20 



30 ' 


Totals 



372 


232 


8 1 


November > February 


May 


Imperial Gp. 

70 

91* 

16 1 

13*:: 

_ . 


Imperial Gp. 

80 

4 

6Q 

7l2| 

41 

10 

Lanrho 

64 

44 

_ 

52 ! 

10 


Lonrho 

84 

84 

I 

52 ] 

1 3 


Lonrtio 

94 

14 

u ! 

22 



Lonrho 

104 

9 

3 : 

16 1 

18 


Lonrho 

114 

4*2 

4 , 

11 ! 

6 { 

1 

Race! Elec. 

330 

13 

48 I 

28 1 


41 

RTZ 

454 

55 

10 1 

SB 



77 

1 

Totals 

i 

1 

153 , 


, 78 , 


: 76p 

. 10&P 


309p 
; 470p 




DIY AND HOME IMPROVEMENT 1 


FINANCIAL 


Throughout the 1970s, the do-it-yourself sector grew by leaps and bounds. Many companies were eager to break into this lucrative market, 
attracted by high margins and rapid growth. But the industry lias not proved immune to recession, and. competition is intensifying. 


Growth prospects look less glamorous 


FEW SECTORS of British 
industry have experienced the 
dynamic growth which has 
characterised the home improve- 
ment and do-it-yourself (DIY) 
market over the last decade. 
During the 1970s, when the 
UK’s construction output was 
falling as a whole, home 
improvement provided one of 
the few stimuli to growth among 
producers of building materials. 

At the same time the retail- 
ing side of the DIY business was 
growing by leaps and bounds, 
During the last three years in 
particular DIY groups have dis- 
tinguished ihemselves as being 
among the most innovative and 
flexible in UK retailing. 

Leading City analysts estimate 
that the sr»e of DIY sal^s at the 
retail level was around £l.Bbn 
last year, an increase of 25 per 
cent over the previous year and 
roughly three times 1973 levels. 

However, it is important to 
note the difficulty of defining a 
total UK market in DIY and 
home improvement. The label 
“ DIY " covers an enormous 
range of items, from paint- 
brushes and glues, to wallcover- 
ings and power tools and even 
self-assembly furniture. Another 
problem in delineating; the 
sector is the differentiation 
between DIY in the house or flat 
and DIY in the garden or car. 

There can be no doubt, how- 
ever. that DIY in the UK has 
developed into a national 
activity of no small propor- 
tions. All over Britain, and in 
greatly varying age groups and 
socio-economic brackets. DIY 
has made its influence felt. 
Whether it is the simple instal- 
lation of a double-glazed window 
or the most sophisticated 
garden-shed full of drills and 
saws and a variety of wood- 
working facilities. DIY is a per- 
vasive phenomenon. Its broad 
range of activities and its uni- 
versality has made the business 
almost irresistibly growth- 
orientated. 

As one of the most lucrative 
and expanding consumer indus- 
tries. DIY has -in recent years 
presented opportunities to 
many companies whose tradi- 
tional High Street or builder's 
supply business seemed to be 
facing limitations to growth. 
One of the main features which 
attracted a bevy of newcomers 
was the fact that gross margins 
in DIY can be significantly 
above margins elsewhere on the 
UK retailing scene. 

But now that established 


names such as Home Charm, 
A. G. Stanley. MFI Furniture 
and others have been joined by 
less obvious DIY operators, 
such as W. H- Smith. Comet 
Radio vision and F. W. Wool- 
worth. the effects of the current 
recession are beginning to hit 
even the glamorous DIY sector. 

This experience has been 
shared on the supply side as 
well as hi retailing, as customer 
de-stocking and' a sharp fall in 
demand have reined back 
profits at groups such as Donald 
Macpherson, A.aronson Brothers 
and Melody Mills. 


DIY SECTOR 


ALAN FRIEDMAN 


The extraordinary swiftness 
with which the squeeze on con- 
sumer spending hit the UK in 
late spring and early summer 
has now started to damage the 
once-buoyant prospects of some 
of Britain's leading DIY groups. 
In some cases the recession will 
mean only a showing of volume- 
growth; elsewhere it could 
portend declining profits and 
even losses. 

Disposable income has 
dropped sharply at a time when 
more and more UK companies 
are competing for a piece of a 
slower-growing DIY pie. Recent 
Department of Trade figures 
suggested a 1.7 per cent Fall in 
the volume oi UK retail sales 
from June to July. The current 
year has been marked by 
violent price-rutting campaigns 
and slashed trading margins, as 
well as the painful impact of 
dramatically higher interest 
charges. 

Although the DIY and home 
improvement is not immune to 
the depressed state of the 
British economy- this has not 
discouraged several leading 
UK groups from trying to “buy 
into" the DIY sector. Such 
groups hope that an upturn is 
inevitable and that DIY will 
continue to be a growth area 
after the present economic 
squeeze has ended. 

Perhaps the most famous ex- 
ample of a large UK retailing 
group attempting to buy its way 
into the DIY game was the 
recent expensive acquisition of 
B & Q. the DIY retail chain 
with 35 outlets, by Woolworth. 
the troubled UK retail giant. 
Woolworth paid about £13m of 


goodwill on top of 3 & Q*s net 
assets, of around £3m- Mr. 
Geoffrey Rodgers, chairman of 
Woolworth, described the move 
as a means, of diversifying for 
the future into the DIY trade. 

He admitted that with the 
current difficulties in trading. 
Woolworth could use extra 
avenues of growth. But B & Q 
subsequently revealed that 
despite its own impressive 
growth record, sales- in 'Che half- 
year to July were up only. 12 
per cent while inflation was 
coasting at 17 per cent and over- 
heads were rising fast The im- 
plication was a decline in 
volume from one of the DIY 
sector’s major success stories. 

Last year there were a num- 
ber of new entrants into the 
DIY game including W. H. 
Smith, Ready Mixed Concrete 
and Harris Queensway. In April 
1979 Harris Queensway, a carpet 
retailer and discount furniture 
supplier, formed a new DIY 
division and ibegan building up 
its network. 

But these companies must be 
watching closely as the reces- 
sion hits both tbeir more estab- 
lished competitors and new- 
comers. Donald Macpherson, 
whicb supplies 17 per cent of 
its paint output to Woolworth as 
“Cover Plus," recently saw its 
half-year trading profits fall by 
30 per cent 

Furniture fittings and retail 
paint sales were caught by the 
downturn in consumer spending 
as pre-tax profits fell from £2m 
to £1.3m. Mr. Rex Chester, 
chairman of Donald Macpher- 
son, said last week that there 
was no doubt but that the DIY 
business was depressed along 
with other retail operations. 
“The recession has arrived and 
it has arrived in a big way. The 
consumer has. for the time 
being, lost his or her nerve. 
DIY is no different from other 
parts of the trade." he said. 

This view might well be 
shared by Aaronson Brothers, 
the maker of chipboard, veneers 
and plastic laminates, wbich has 
achieved a leading position with 
its brand namqs of Contiboard, 
Contiplas and others. Aaronson's 
pre-tax profits were hit last 
month by substantial de-stocking 
by DIY shops and fell 29 per 
cent to £1.43ra in the first half 
of the year. 

Mr. Peter Wright, the com- 
pany secretary, explained that 
turnover was up but margins 
fell drastically because of higher 
interest rates and a slowing in 
the DIY market. “ This business 


comes from people's surplus in- 
come and when the economy 
picks up, so will we" he said. 

The evidence of a difficult 
period in DIY' and home im- 
provement mounted with the 
recent news of a decline in pre- 
tax profits' from A. G. Stanley; 
one of the most firmly estab- 
lished DIY groups. With 270 
outlets in the -UK, , Stanley is 
keenly attuned, to the High 
Street' Mr. Malcolm Stanley, 
the chairman, said that ' the 
reason why his group's pre- 
tax margins had come off five 
points was fierce price-cutting, 
which began m earnest when 
Tesco began selling branded 
paint at cost-prices last spring. 

Stanley’s pre-tax earnings for 
the first half of the year fell 
from £1.2m in 1979 to just 
£800,000. Group mark-up has 
been reduced From 35 to 32 per 
cent since the end of last year. 
By the end of this year. 
Stanley's profits may have 
fallen by almost a third — from 


£3m pre-tax -to as little as 
£2.25m. 

Mr.- Stanley agreed with in- 
dustry. analytt Bill Calder, of 
stockbrokers Ea rush aw Haes, 
that a sector-wide rationalisa- 
tion of DIY groups was now 
getting under way. Mr. Calfler 
predicted lhst .week that the 
next 12 months could see a 
genuine shake-out among DIY 
companies. 

It is true, =of- course, that with 
mortgage money hard to obtain 
many house owners will want to 
upgrade their dwellings rather 
than move, thus aiding theljlY 
and home improvement busi- 
ness. But this argument pre- 
supposed that the British con- 
sumer has enough disposable 
income to spend on non-food 
items, which is not immediately 
apparent from current retail 
trading. 

For ' the future, it seems 
reasonable to expect that the 
DIY sector will continue to 
.grow, albeit in a possibly 


rationalised form. The smaller 
DIY group could find that the 
financial .commitments involved 
in expansion will become a 
heavier burden. 

But . manufacturers of build- 
ing supplies and tools should be 
able to look to a brighter future 
as the DIY- business carries on 
growing after the UK’s economy 
pulls itself - out of. tbe present 
trough. Public sector growth 
is far less certain. as grants for' 
home improvement begin to 
seep away. 

In the longer terra, , the DIY 
sector should be an exciting 
business. The development of 
. new retailing styles such- as tbe 
edge-of-town “ superstores" has 
' been pioneered by several DIY 
groups. But the short-term out- 
look cannot help but reflect the 
general recession. Once the 
economic squeeze is over it will 
be useful to remember that 
although times changes, screw- 
drivers and. paint brushes, are 
never out of style. 





T, .£ r 








- 1 

■' « -f 


l .* V *' 

. » r: 


Tiles for two tight mortgc 
the desire for home improi* 


disposable income is sufficient 


increases 
!• only; if 


‘Concept’ approach aims to boost sales 


THE DIY industry has a remark- 
ably wide manufacturing base. 
This mostly reflects the diversity 
of its product range but also, 
stems from the relative imma- 
turity of the industry, which has 
only really emerged into retail- 
ing prominence in the past half- 
dozen years. 


Home decorating is the major 
product area. According to the 
London-based research organisa- 
tion, Euromotor Publications, 
home decorating accounted for 
some 48 per cent of the £1.82bn 
estimated to have been spent on 
DIY products in 1979. Tools and 
wood products absorbed 38 per 
cent of spending, with repairs 
and accessories accounting for 
the rest 


Until 1976 paint was far and 
away the biggest' selling pro- 
duct, but the boom in the late 
1970s across a broad range of 
items, notably kitchen furniture, 
has radically altered the struc- 
ture of the market. In the three 
years to 1979. total spending in 
the UK expanded from £0.81 bn 
to £l.S2bn, with the furniture 
market exploding upwards 
from £47m to £233m. 


Within these three broad pro- 
duct bands. Euromonitor's 
researchers pinpoint seven main 
individual sectors. The big 
four — furniture. wood and 
board, tools and paint — each 
account for some 12 per cent of 
the market. Wallcoverings are 
an important element, with 
some 9 per cent of spending, fol- 
lowed by doors (5 per cent) and 
plumbing (4 per cent). 


Over the same period the 

market in wood and board 

products is estimated to have 
grown almost as fast, expand- 
ing from £90ra to £230m. Hand 
tools have moved up from 
£85m to £210m and the paint 

market has also kept com- 

fortably ahead of inflation, 
roughly doubting in size ftom 
£107m to £200m. 


In the face of this challenge 
manufacturers have - been 
moving progressively towards 
what the trade terms co- 
ordinated products — effectively 
matching colours and styles in a 
variety of products. This “con- 
ceptual approach" is aimed at 
boosting volume as well as re- 
storing the industry's hard- 
pressed profit margins. 

Profitability among tbe 
makers of furniture is showing 


MANUFACTURERS 


JEFFREY BROWN 


Estimates of the growth of 
demand this year vary. Sales 
have weakened in line with the 
general decline in High Street 
spending and .the trade has 
been hampered by a spate of 
price-cutting which is only now 
beginning to work its way out 
of the system. Competition from 
imports has remained fierce- 


obvious signs of stress. Kitchen 
Queen has moved, heavily into 
the red this year- The company 
has had problems in its retail- 
ing division. But it also makes a 
wide range of kitchen furniture 
under the Di Lusso label where 
competition and the cost of 
writing off obsolete stock have 
forced Kitchen Queen into 
losses. 


FI an long Kitchen Queen as 
a major producer 'of self- 
assembly furniture -is 1 the 
■ lYorcross group." which . operates 
in this field under the Hyg&ia 
name- Burco' Dean. Peerless 
and PM A' Holdings also have -a 
stake in furniture.; . - • 

All the major timber groups 
have a substantial- interest 1 in 
the market Home improver 
meats are- a. major strength at 
Magnet and Southerns, which 
currently 'gets- - around : 60 per 
cent of its sales in this form. 
The company’s development of * 
retail outlets^, -has been 
augmented - by ■ complementary 
product . '.lines such;- as safety - 
glass and pressed- metal -doors - 
with bi&h thermal qualities. 

Best- known perhaps for- its., 
tiles; the Bffaiiey ...group- -has 
extensive links With the - trade. 
Home improvements- V now. 
account for some 45 per cent 
.of the comiyjnyV total tarn- 
over. Refurbishing and redo- . 
ration- is becoming' increasingly . 
important to- Mar-ley's-' tradi- 
tional- roof tmhg .fiewringr. and-': 
-FYC -rainwater- and drainage 
products. . 

The Reed group is the market 


.leader in wallpaper, with around 
„10 per ednt of the UK market; 

: thet number two slot is filled by 
another -multinational company, 
:1GL The .only, .public company 
totally committed .tb. --making 
wallpaper is Melody Mills which, 
despite: : Its-' lack of 'size J and 
1 financial-. musc£e/ has ' managed ' 
to challenge the” major , produ- 
cers successfully. • ' 

On the - strength of product 
and-deslgn-’innovationMelody 
: bas . become something of a 
market Ieader' izf ,the -cheaper 
washable papers: A : current pro- 
motional campaign .under the 
.Reflections brand; name’ :bffers 
fashionable patterns .and match- 
ing facilities in .wallpapers, in 
^contrast td the. mare costly 
. vinyls, produced. ' by . the major 
wallcovering groups. - -; ^ - . 

. „ . In paint iCTs Dulur. Brand is 
the-market leader," followed by 
-the products. afCrovwv Berger 
■ ahd / Doqald - . Macpherson. 

. Macpherson ..makes ' the . . Cover 
.Plus brand which is. marketed 
-through ; . the Woolworth chain, 
j^eyland-.f^int and- .Wallpaper is 
also- a-.major r supplier of own- 
brand . paints to the nniltiple 
stores.., , 
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Because PolyceH^s customers keep on bu ying products 
which make home improvement easier- Potvcefl's business . 
is built on the confidence that people have in its products. 

Polycell started the DIY boom in 1953 with the 
launch of their cellulose wallpaper adhesive. 

This product revolutionised the job of wallpapering: 
because it allowed the do-it-yourselfer to achieve really 
good results. Even now no wallpaper paste beats Polycell 
Regular's unique combination of adhesive strength and 
low staining. 

In the years since then the company has grown nut 
of all recognition. A stream of innovations have played a 
major part in building DIY to the size it is today. 

More people have tackled more tasks because 
Polycell products have made it easier for them to do so. 

Thus Pnlycell's lines outsell all others in every mar- 
ket sector in which the company operates. . ■ 


Traditionally, peopieOHHNHhave thought of 
double glazing in terms flH^Vof salesmen, quota- 
tions and second mortgages, as expensive jobs which only 
the specialised contractor can do. 

Polycell used its DIY expertise" to sweep all that 
away, by launching a secondary double glazing system, 
specially designed for installation not by the expert but by 
anyone who can use a hacksaw and a screwdriver. It actually 
built into the design brief that the system must compensate 
for any small errors of measurement or cutting. 

The most immediate advantage to the householder is 
that self-installation permits substantial cost savings, since 
the highest single cost-labour charges -is avoided. 

Windows can be double-glazed one at a time, prices 
starting as low as £22, including cost of glass. 

Many people who could not otherwise afford it are 
given the opportunity to epjoy the benefits of double glazing; 


The tracks and glass carriers are made of rigid 
building quality PVC-an ideal material for double glazing. 

Not only is it easy to cut to size, but it is also a much 
better thermal insulator than traditional aluminium. There 
is. therefore, less heat lost through, the frames and 
condensation is reduced. 

One might think that Polycell, DIY systems cannot 
possibly either look or perform as well as those, installed by 
manufacturers. 

Surprisingly, that is certainly not thecase. 

The systems’ white PVC construction and easy instal- 
lation ensure a thoroughly attractive and maintenance-free 
finish. 

In addition. Polycell Double Glazing has been tested 
by the Agrement Board against good 
quality sealed unit replacement win- 
dows and found to be equally effective 


Polycell's product has been used on everythingfrom 

.• -> i- _• 


The Polycell philosophy is simple; take a job which 
includes a high input of skill and experience to do well: 
analyse it and identify any problems: then produce a prod- 
uct which minimises the problems and simplifies the job 
to the point where no special skills are needed to do it 
quickly and easily 

•Working with this ‘problem solving approach. Pnlycell 
has over the yearo consistently come up with fi rot-rate 
products: Pnlycell wallpaper pastes, Polyfilla, Polytex, 
PoI.vstrippa...and many others. 

All of these are distinctive Polycell brands, ail the best 
of their kind that money can buy and all backed" by a 
continuing programme of development and improvement 


For the first time you don't have to pay more to at reducing heat loss, eliminating noise, penetration, and 
save more. Three systems are available-one system slides eliminating draughts. 

horizontally, another vertically and the third, the simplest j I-r — — ; 


airports down to Installations where householders have 
asked for Pnlycell Double Glazing to be pro'fesapiiaUy 
installed,' 

Most instapers-find that Polycell Double-Glazingis.so' 
economical, that they, can take a- good margin 'and still 
undercut competitors./ 

Sopie organisations even use -th eir own maintenance 
staff to install Polyeell Double Glazing in theirfactories £nd 
offices. No special tools .or skills axe required:*; 

To meet 'increasing; demand. Polycell ' haye made the 
system available ^through; judder' s MeriJbintS 'and^dlso 
produce special cbhtnactoro packs for largerjobs^ 

. ^If you are -interested in the use of FoiyeeH Double 
Glazing in comm'erdal prem ises or an* int&rated:m instal- 
l ing It contact Mby Wallace, Polyc-ell Products Ltd^ 3ft 
Broadwater Road, Wawyn Garden-City Her^;Orte.lf*me ' 
Welwyn 2SI31. •. - . v -' 


'•■'t . 
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DIY Double Glazing: a Revolution 

The same approach of developing new products to 
simplify otherwise complex jobs has been earned through 
in double glazing: 


of all. is a fixed-pane, system for smaller or seldom opened 
windows. 

Sample windows can be seen at any local Polycell 
Double. Glazing stockist 

Indicative of the acceptability of such a DIY double 
glazing concept is the fact that Pnlycell Double Glazing 
has been used on more than 500.01)0 windows, with 3 out 
of 4 first time users going on to purchase again. 

Poly cell: EFFECTIVE Double Glazing 

Polycell Double Glazing is supplied shrink-wrapped in 
kit form and is distributed through a wide network of retail 
outlets. 

This effectively means thatanyone consideringdouble 
glazing can purchase and install it virtually immediately, 
without the long delays for quotation and delivery normally 
associated with manufacturer-installed systems. 


Tests by the Agrement Board" give an indication of the 
insulation benefits of installing Polycell Double Glazing. 


. ; v. .- i rrogress continues ; y: >;;■ 

Pdlycelfs latest new product (the 4th -iKs-year) is 

I'LrnV 'fircf ofpAnfiit/i ' _ • i 


I Polycell Double Glazing 
□ Ordinary Single Pane Windows (Index lt)U) 
PS Sealed unit replacement windows 
Healluss 


1 I’ll I - y ' k-n o.Hnu;tpd from 

-Vn.iin-u B.i:inl T-'-.r l!oi„'rT 2A5. 


Pol vcell Double Glazin g ; Trade Installation 

The benefits nf Polycell's systems have not gone • 
unnoticed by the trade, ■ mm ■. 


' Plastering has always been a dauntingta^k fprimyos^ 
other than ^ a specialist . blasterer/fe itr is-arfrequent 
requirement for both houselwlders_arai getieraJ trade^^n. ‘ 
yPolyskimis designed ; 

i^siiits quickly and efficiently 1 
... .The product ...comes . ready-mfxed . andcis * applied ' 
straight from thetub^vith a brush. Its contiolled chdracter" ■ 
isfies ensure that tBeDon^pf^ 

..and level finish with th&free spreader proyid^V 

/. ?<Jlyskim is a re^teredt4de r ro^rfefl p ; fl ■ 

, patent covering the product has be^apphed ' 


• ^ It; . 

..V* 1 


*■-? 
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fljljdens But ml bm^h de.iner f- a riupa paint, snipper Fufa-peeJ n allp^per remux er ^ Pulyvragh paint preparnirtn ly.mp^tmd ^ ftlyua lhe flgxible celling treatment ✓ Pulvnpple the textured finish that a smooth to the touch ✓ Mvtkim the DIY temfr-mnifri pW iPring ur ytmihla - - 1 -- 
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towards High Street giants 


have been withheld from Tesco. 


2JHAS BEEff-aM of the most .paint Of that, about two-flffes *.vu. 

profitable and faSt-growing areas is accounted for by own-brand Mr. Darnell says that he has 

to the retailing sector— so good, paint, against which the eompe- plenty of stock but the message 

in fact that- it has caught the tition has had a less dramatic from ICI is very clear. 

insfguistion o? many, of the impact Profit margins are still Home Charm, operator of the 

Older. more established .gBh good; it was among the proprie- Texas Chain, was the other aiau « KBIluy waw 

St7 ^ 1 et .f ia ^ ts - Thejiigh maf^ns tary brands that the price war quoted company to surprise on- the sector's problems with 

flVAilAniA -miAinin ' mmcirr. - .hfA b"A Ai it i . . . i. ‘ ^ 


new stores — a third will be 
added to selling space this year 
— are taking much longer to get 
into profit and interest costs 
have soared. 

MFI also recently reflected 




fe' ■: 


ST *- * 


available have proved' iuesist- : broke out 
ible, but the ntsb.bf entrants Mr- Bill Calder of stock- 

^^ e ?Jl? n6 ^ 0 2 'WS 7 ' brokers Eamshaw Haes, believes 
the-: DIY - bubble has - finally that, gross margins on sales of 

Dulux paint were slashed from 
-The ret^Iers havehistoncaily around go per cent to 8 per 
Bepn able to noe; the ups and . cent in the spring, as giants 
< £U£* 1 ? — spending in such as Tesco and Asda tried to 
style; but 1930 Is changing the carve out a bigger slice of the 

DX I ^ B0 raarket fa y Price-cutting, 

recjesstonproof.- And whfie it 5 

must pick up., agaizh-rpeople will 
spend - more. . on- their environ- 
merrt' when tiiey can' afford to— 
there ; must he riery serious 
(lotjhto that. DI¥ retailing will 


_ The 
repercussions on the smaller 
operators are obvious. 

Tesco, not surprisingly, has 
little sympathy with the DIY 
Tetailers. It wanted to be a 
force in the market, so it cut 


WOT j*capturq its hid glamour, prices. As Mr. Darnell, a Tesco 

****** d l rect0r says: “Nobody 
»Oath by two <rf_the. best-known “ 

in the. jnarkeCrStanley 
and -Home Charm, -beatr but the 
new problems;' that the sector 
fias'encountered; • ■ 

* 'A; <J. Stanley, ; tKe quoted com 


, . . can 

afford to take an entrenched 

position on prices." 

At present, Tesco is the third- 
largest seller of paint in the UK. 
Woolworth is probably number 
one, with its own brand. Cover 


pany which runs some 260 High Plus, which is manufactored bv 
Steeet outlets (mainly under the Donald Macpberson. and Stanley 


“Fads" banner}, reposted that 
its profits, in the first half of 
i960 had collapsed by over a 
third to just over £800,000. Mr. 
Malcolm Staple, the company’s 
chairman, blames the opposition 
for his setback. “Irresponsible 
price-cutting” of branded paints 
-is the reason for his company’s 
decline, he claims. 

Mr. Stanley calculates that 
some 40 to 45 per cent of the 
company’s £24to sales during the 
first, half were accounted for by 


is perhaps number two. In fact 
there is not much to choose 
between them. Woolworth says 
it has 13 per cent of the market; 
Tesco claims 12 per cent, and 
Stanley is somewhere between. 

But if the traditional retailers 
could do little in the spring 
to bit back at Tesco and Asda 
except cut their own margins to 
shreds, the manufacturers had 
other ideas. ICI has convinced 
Asda to stop using Dulux as a 
loss-leader and some supplies 


lookers with a near-halving of 
its pre-tajc profits to £640.000 in 
the first six months of 1980. 
However, while not immune to 
the competitive pressures which 


RETAILING 

TERRY GARRETT 


have caused a sharp deteriora- 
tion in operating margins at 
Stanley, the . story at Home 
Charm is different, illustrating 
the other major problem which 
has faced the retailers. 

The downturn in consumer 
spending has finally caught up 
with the DIY sector. While 
sales of cheaper items, such as 
paint, have held up, the real 
problem has arisen among the 
more expensive items such as 
kitchen and bedroom furniture 
and bathroom suites. Demand 
for these high-margin items has 
collapsed, and companies such 
as Home Charm, which have put 
increasing emphasis on 
“improvement” goods, have been . 
caught out. 

Home Charm’s problems have 
been compounded because 
earlier expansion plans are 
coming to fruition now when 
demand has dropped away. The 


missed profits forecast which 
brought the management in for 
a lot of criticism. 

The market has. therefore, 
been hit in two ways; falling 
demand and fierce competition. 
A shake-out in the .trade looks 
inevitable, but already there 
are definite signs that the 
traditional structure of DIY re- 
tailing is changing. For con- 
venience the retailers can be 
divided up into a few distinct 
groups. 

There are the High Street 
specialists such as Stanley, the 
retailing arm of Leyland Faint, 
which includes Blaskeys. 
Kenricks and Turners, the Art 
Wallpaper subsidiary of GUS 
and the Robert Dyas chain. The 
specialists have the largest share 
of the DIY cake — estimated 
around the 35 per cent mark — 
but it is declining. 

Then there are the traditional 
builders merchants. These, how- 
ever, somewhat missed the boat 
because they did not want to 
upset relationships with their 
traditional customers, the 
builders. Some have come to 
terms with the DIY market by 
operating separate businesses 
aimed at the DIY enthusiast, 
while others have tried to com- 
bine the two. According to Mr. 
Reg Williams, a director of The 
Federation of Builders 
Merchants, the merchants are 


Building societies still best bet 


PRIVATE FINANCE 

DAVID CHURCHILL 


GETTING A local authority 
home improvement grant may 
be easier under the Govern- 
ment’s new Housing Act— so 
long as the local authority has 
the money— but it still leaves 
the home impiover needing to 
find between a quarter and a 
half of the finance. This is 
where * the resourcefulness of 
the would-be 'home improver is 
put to the. test Indeed, the 
business of raising the finance 
from both the public and 
private sectors often needs far 
more planning than is required 
for the improvement itself. 

The primary source of finance 
— and probably the cheapest — is 
to try a building society. Home 
improvement loans do not have 
as high a priority with the 
societies as do loans for house 
purchase — for the obvious 
reason that their money is safer 
mortgaged to the main asset 
rather than just an improve- 
ment 

But the position can fluctuate 
from month to month and from 
society to society. In the 
present climate, far example, 
the societies seem " caught 
between a fall in demand for 
house-purchase loans — because 
of the general economic un- 
certainty and high interest rates 
— and a transfer of funds ' to 
other forms of .sayings which 
attract higher rates of interest. 

The advantage of a.' loan 
attached to an existing . mort- 
gage is that .the houseowner 
will probably have a longer 
pay-off period, which means 
smaller monthly repayments. 

■ The building’ society will "need ■ 
to .see detailed plans for the 
intended improvement, along 
with -all the necessary planning 
consents and detailed builder’s 


cost estimates. Ensure that the 
chosen contractor will be pre- 
pared to wait for payment, since 
some society loans allow for 
progress payments, but others 
only produce cheques after the 
whole job is done and inspected. 

The building society will 
usually charge a small fee for 
the clerical costs of processing 
the loan application, as well as 
charging for the cost of a 
surveyor’s visit. If the society’s 
branch manager agrees to the 
loan, his agreement in writing 
should be sufficient to get a 
temporary bank-loan and to get 
the builder working. 

High Street banks are the 
next most obvious source of 
finance, but their lending tends 
to be far more short-term than 
that of tiie building societies. 
Banks generally have their own 
ideas about improvement loans, 
but they tend to prefer lending 
to owner/occupiers. Their loans 
will also be more expensive 


than a building society's. Few 
banks will lend for more than 
five years, and some Jend for 
only a maximum of three years. 

With the Government's anti- 
inflation strategy of curbing the 
money supply, the banks are 
under pressure not to grant too 
many personal loans for non- 
essential home improvements. 
But the definition of what is 
essential is very broad, and the 
banks are still anxious to earn 
a profit from leading money. The 
best approach is just to sound 
out your local bank manager. 

-Loans from - finance houses 
are broadly similar to those 
from a bank. In most cases the 
interest rates tend to be higher . 
than those charged by building 
societies, although some of the 
bigger finance companies oper- 
ate loans where the interest is 
calculated on a day-to-day 
balance and the rate is similar 
to a bank loan. 

Finance house loans are 


WHERE THE HEAT GOES 


35% 



Proper insulation can save a lot on heating bills — 
provided that home-owners can raise the money for 
it, which is not always easy 


usually easier to arrange and 
they offer repayment periods of 
up to 10 years. 

Insurance companies also offer 
another source of finance and 
usually the loan for home im- 
provement is linked with life 
assurance. The idea is that when 
the insurance policy matures, 
the amount of the loan is repaid 
The minimum period of the 
loan and life policy must exceed 
10 years. 

As part of the general policy 
of shopping around for loans, it 
could be worthwhile to approach 
the building contractor, 
builders' merchant or supplier. 
If they are a large and reput- 
able company, they may have 
access to cheaper loans — it is in 
their interests to offer competi- 
tive rates and help the home 
improver raise money. 

Local authorities also could 
be approached to lend part of 
the remaining cost of the home 
improvement — although in the 
current . tight financial climate 
such loans are not likely to be 
easily forthcoming. It depends, 
however, whether the improve- 
ment is part of the local 
authority's strategy for improv- 
ing the housing stock in a par- 
ticular area. 

Another point not to over- 
look In calculating the financial 
position is the availability of 
tax reliefs. Tax relief is usually 
available on the interest paid 
on money borrowed for home 
improvements. The scale of the 
relief will depend on the extent 
of the project, but major struc- 
tural projects should qualify for 
relief on the whole interest. 

The best advice Is to consult 
a local tax office and the lendin 
body at an early stage to clarify 
the status of the interest pay- 
ments for tar purposes. 

The National Home Improve- 
ment Council— at 26. Store 
Street, , London, WC1 — bus a 
number of useful booklets avail- 
able setting out the problems 
and advantages of home im 
provement. 


Revised system for easier claims 


be revealed over the next few 
months. These details will be 
published as Orders when 
Parliament returns next month. 

The Government’s revised sys- 
tem will make it far easier for 

y«ra^ C 197rtoeTe were some people to claim grants. Firstly. Although initial priorities will 
3OoS)0 grants’ given "by central the scheme is being extended to be based on house condition, the 

and local government for home cover 

- — - - whether 


THE NUMBER of home-owners 
considering some form of home 
improvements is undoubtedly 
on the increase yet the number 
applying for Government grants 
has fallen steadily over the 


the flexibility of the grants sys- 
tem. The Department of the 
Environment says that the aim 
is f» direct resources to priority 
cases, with the object of improv- 
ing the housing stock overall. 


improvement; by 1978, the figure 
had dropped by two-thirds to 

just over 100,000. 

The pressure on public spend- 
ing -b as obviously contributed 
to this decline. More import- 
antly, the fall-off in demand has 
been due to the costly delays 
in waiting for the grant to be 
given. 

Mr. Michael Heselttoe; En- 


being 

every householder, 
a council or private 


GOVERNMENT 

GRANTS 

DAVID CHURCHILL 


Department recognises that 
priorities will also be related 
to the personal circumstances of 
grant applicants. 

The present limits on eligible 
expenses, last fixed in 1977, are 
to be revised upwards to take 
account of the variation in cost 
between different geographical 
areas, and the higher cost of 
renovating houses in particu- 
larly poor condition. 

Grant rates at present have a 


homes, far too many applicants 
simply give up trying to get a 
grant. This was either because 
of the hussle and red tape 
involved, or because applicants 
found feat the cost of fee pro- 
ject had become $6 inflated by 
the time the grant came through 
feat they simply could not afford 
the improvement - any more, 
irrespective of the grant: 

To enable more people to 
take up improvement grants, 


cases), 60 per cent in general 
improvement areas, and 50 per 
cent elsewhere. Local authori- 
ties already have power to pay 
all discretionary grants at less 




tenant, bouse or flat-owner, 
vironment Secretary, recently Repair grants will be available maximum limit of 75 per cent 
said feat although fee renova- f or major structural work on in housing action areas (with 
tion grant system was there to pre-1919 buildings and the rules discretion to increase to a maxi- 
help people to- improve their to' be changed to allow mum of 90 per cent in hardship 

people to insta! basic amenities, 
such as baths and indoor toilets, 
without having to carry out 
more comprehensive improve- 

In housing action areas, fee than the full rate; fee Depait- 
Government Is scrapping its pre- ment says they wflj be 
sent rateable value limits which encouraged to make wider use 
disbar applications from owner- of this power to pay a lower 
occupiers in houses with a rate- grant in the light of particular 
able value of over £300 in circumstances and the resources 
London, and £175 in fee rest of available to them. 

— -k fee country. The Government is In 

fee Government has therefore also scrapping fee " Five year says that with resource 

included a complete revisioh' of -rule” which forced June available, _ a reduced me ot 
the grants system in the Hons- owners , to repay a grant if they grant migh t be ^appropriate ; in 
tog Act, which, became, law moved within five years Of the the case of deniable but less 
earlier this slimmer. Some of ' last grant payment essermal lraprovemenK. It is 

the exact details of the new The key criterion for the new proposed that there should be 
grants however have still to -legislation has been to improve two basic grant rates, a higher 


basic rate of 75 per cent for 
bouses in action areas, or, if 
outside these areas, if they lack 
amenities, are unfit, or lack a 
fire escape: and a lower basic 
rate of 50 per cent for all grants 
for other dwellings. 

One minor grant that will .be 
unchanged in the new system is 
for loft insulation. Householders 
or tenants can apply for a 
grant covering 66 per cent of the 
cost of loft insulation up to a 
maximum of £50. The Govern- 
ment hopes to hand out about 
700.000 of these grants each 
year until 1988, leading to an 
estimated £lO0m a year fuel- 
savings. 

Elderly people on low incomes 
will, under a move announced 
last month, be eligible for a 90 
per cent grant for loft insulation 
up to a maximum of £90. 

The new grants system, how- 
ever, will take some time to get 
fully under way. and depends on 
fee Parliamentary borders being 
laid over the next few months. It 
also remains to be seen how far 
local authorities— faced with 
central Government cuts in 
their housing finance support- 
are enthusiastic about fee new 
grants. 

But the only practical step is 
to contact the housing depart- 
ment of' the local authority — 
which will also have details of 
the new grants system available 
free— and ask whether grants 
are likely to be available. If the 
money is there, it should still 
be quicker to. get a grant. under 
fee new system. ' 



Tools of the trade — and also of the avid home 
improver. Tool manufacturers face n brighter future 
when the economy climbs out of its present trough 


trying to promote the image of 
the “ professional people in 
DIY." 

The independent superstore 
multiples such as Home Charm 
and Dodge City, a private com- 
pany, have most of all been 
responsible for lifting rbe DIY 
retailers' image above racks of 
nails and shelves of paint. How- 
ever, as independents, they seem 
to be • fast-disappearing into 
much, larger groups. 

It has already been shown 
how Tesco and Asda have fought 
their way into the market by 
price-cutting. But these groups 
will probably only operate on a 
fairly limited range of items 
concentrating on fee decorative 
end. 

Other large professional re- 
tailers have been snapping up 
smaller chains, often very 
cheaply. Woolworth, which 
already sold a good deal of 
paint, has . just purchased 
B and Q.' This company 
operates a chain of stores, lay- 
ing more emphasis on price 
than firms such as Home Charm 
or Dodge City. 

W. H. Smith, which bought a 
line of shops from LCP, has 
taken the DIY concept a stage 
further. Called W. H. Smith 
Do It All, the shops stock every- 
thing feat man, woman or child 
should need to fill their leisure 
time — from knitting needles 
through toy kits to bathroom 
suites. 


Comet Radiovision' acquired 
the Tiraberland chain from 
Caledonian. Harris Queensway, 
which also wished to acquire 
Timberland, managed to attract 
Timberland’s management to 
aid its own efforts in the rector. 
Sainsbury has entered fee fray 
wife a joint venture wife a 
Belgian company, and groups 
like Ready-Mixed and Marley 
are represented at -fee retail 
end. 

All these developments are 
individually interesting — but 
collectively, they represent a 
shift of DIY retailing towards 
the well-respected High Street 
giants. 

This change of structure will 
make it increasingly difficult for 
small High Street chains. Many 
of the majors are still finding 
their feet. Given the depressed 
state of the market, they are 
bound to tread cautiously at 
first, but when they start push- 
ing hard the repercussions may 
be felt right down to fee 
smallest shop. 

The independent specialists of 
medium size, such as Dodge, 
Home C-bann and Stanley, are 
probably strong enough to with- 
stand these pressures. But 
whether irresistible offers will 
come to these too from other 
quarters is au£her question. 
Tesco. for example, makes no 
secret of its long-term ambitions 
to buy up an independent chain. 


The first International Home Improvements exhibition opens 
to the trade at Earl’s Court next Tuesday. The show, which 
includes over 200 exhibitors, is. open to fee public 
. from October 3-5. 
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OUTSiDE HOUSE PAmTING ; . 

^OW ELIMINATED 

A NOTHER benefit of modern technology is avail- 
able to the home owner. An exterior wall coating 
so tough and durable that it is guaranteed to 
eliminate exterior house painting for 15 years. This 
remarkable’ development ' is "Renitex Textured 
Coatings.. . -. .. 

Developed during the last war in the U.S j\., and 
manufactured in 34 countries, there are now. millions -j 
of Kenitex applications on. homes, commercial and 
industrial buildings. In the U.K. alone, thousands of 
applications remain in perfect condition after more 
than 19 years exposure. 


Kenitex weatherproofs and 
decorates. It is applied in 
one quick spray application, 
without inconvenience, up to 
20 times thicker than 
ordinary paint. Kenitex seals 
boles and cracks and. bides 
building defeats, yet does 
not cpnceal fee original 
-archatechiral tines. . 

Shot from a gun 
Kenitex is factory guaran- 
teed for 15 years against 
'chipping: flaking' and peeling.' 
It is extremely flexible and 
withstands all normal build- 
ing expansion, and contrac- 
tion. 

. Actually shot from a--gun- 
— Kenitex fuses to the build- 
ing walls. It is available in a 


variety of beautiful modem 
colours. Kenitex performance 
is backed by.AgrCmeni C*rt> .. 
ficate 79/625. Qualified con- 
f factors throughout the D-K-. 
are prepared to <;uble ' with- 
out obligation . and home 
improvement loans are avail-’ 
a 61* Cost is surprisingly- low. 
Obtain -free information by- 
phoning 01-570 4605 |24 hour) 
or writing t« Kenitex Ltd.. - 
Depr. F.T., Freepost, Houns- 
low. TW4 5BR (no Stamp 
needed). A limited number 
of dealerships are open for 
enterprising companies to 
take, on sales and application . 
of kenitex throughout fee 
United Kingdom. 


ADVERTISEMENT' 

LEAKING GUTTERS 
NOW ELIMINATED 

A fee building owner. A system of rainwater guttering 
tailor-made to exact building requirements in one 
continuous strip, so tough and durable to be maintenance' free- 
for atr least 25 years. 


This remarkable develop- 
ment is Aluminium Seamless 
Gutters, in daily use through- 
out fee world. There are now 
thousands of seamless gutter 
installations on homes as well 
as commercial . and industrial 
buildings world wide. 

Tartar-made 

New Seamless Gutters, are 
made at fee building site by 
unique portable machinery 
that roll-forms attractive gut- 
ters in one continuous strip 
from non-rusting aluminium 
without sectional joints. Aver- 
age domestic installations can 
usually be completed in half 
a day. 

Prevents blockage 

The aluminium gutters are 
prepainted wife a new coating 
development feat is - heat 
.bonded to fee aluminium. The 
finish is remarkably durable, 
and independent laboratory 
tests indicate- an estimated 
life of 30 years before re- 
painting might be necessary. 

Aluminium Seamless Gut- 
ters are factor}' guaranteed 


tor 25 years against leaking. 
The special grade aluminium 
will remain rusi .free and as 
the system is installed without 
sectional joints there -are no- - 
leaks. The aluminium drain- 
pipe sections are made in ao 
attractive rectangular shape 
and each outlet is fitted with 
a unique leaf trap to help - 
prevent down spout and drain 
blockage. 

Cost is surprisingly low and 
yoii can obtain free inform a- - : 
tion by phoning 01-570 4605 
(24 hrsl or write to Seamless 
Gutters. Dept. FT, Freepost. 
Hounslow, TW4 5BR. No. 
stamp needed.' Contractors 
operating throughout the UK 
are prepared to quote, you 
without obligation and home 
improvement loans are avail- 
able. 

A limited number of exclu- 
sive dealerships are open to 
enterprising companies to 
take on fee sales and installa- 
tion of Seamless Cutters 
throughout the United King- 
dom. 


*A farmer and a feather 



says Ted Moult 

“If you’ve seen me on TV you’ll 
know thatEverest Double Glazing is 
£&?*£* . dranght'proof Let me tell you why/ 


Seasoned hardwood surround 

Everesr Secondary windows are housed in well- 


seasoned hardwood 
sunounds which 
. are ‘tailored’ to fit 
snug, and stay fitting 
snug, inside your 
present windows. 

That’s why our 
surveyor takes so 
many measure- 
ments when he calls. 

Even ‘identical’ 
windows are always 
slighdydiftereotto 
a trained eye: 


DRAUGHT-PROOFED 
SECONPAk V-K7NOOW > »TBf 


OUTSIDE 

Exkring' 

window 

frame 

it ill 



'Draught* 


CHazrng 

Gaskets 


. , / rolvpropylene 


Sirin 
anochsed 
stripping^ aluminium 
Seasoned 
hardwood 


Draughts out, heat in 

All double-glaring insulates against heat loss to some 
extern: Everest gives you optimum insulation with an air 
gap of at least%"(20rnm). A gap smaller than that 
less efficient 

Noise gap 

If you live near an airport, or a’ 
busy road, a standard Everest gap 
of 2" between the panes will ' 
reduce noise quite a bit, but for 
best results a gap .of 7-8" 
with a lining of sound 
absorbent tiles between the 
panes is required. 

Everest will advise you and 
tailor your double-glazing 
to suit your -needs. '- 


The beauty of 
Everest windows 

Sarin-smooth aluminium and silky-smooth action, 
rhey clean with a wipe. But above that, you can have all 
the comfort of Everest 
Double Glazing with- 1 
out disturbing or 
replacing any windows 
of character in 
your home- 


The Everest Range 


As well as Secondary Windows, Everest make 
Solaramic Patio Doors and Entrance Doors and 
Replacement Windows, all tailor-made to the same 
exacting standards. 

Post the coupon (you dbn’rheed a stamp) for 
more details. 


Please xnd tntf tnppe rnfortnarian aboar E wnc*t 
ScrandarvWiuinw Double Glaring and the complete 
- enngeof Ewresr prodoriM. 
lY-Jin: Ev.-re*! Puuhlr G-irwc. V'r-.Tf*-*!. t'ulllei, 
rOTTERS BAR. 1 YA, Qi phone Hathuld 05535 

cr-bJuhe operator lor FREEFONE 2044 . 





NAME. 


ADDRESS. 


F.T. 27 & (QSP, 


¥iu only fit doubk-giazing once. 
So fit the best 

A ramisT U ic ud Frdcjo™. 



jyggargstj 
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'*EW YORK 

. stock ~ j 


CP Industries... 44 I C3 1 .- 

MF„.„.._. 21.- 3J5i 

1* «ntl 16 v. ■ i6i. 

-J 341 2 f 34 

gfc™. S6i 2 ; a?i 3 

JfX Corp. 32 ■ 323. 

bbottsLabs • 53 i« 63 

ameCleve. 1 30 32 

Oabe Oil 4 Gas. 54 ig : 5412 
TOn* Life & Gas 394 40 

-timantoa (H.F.j; 2lu : 22 
jr Prod & Chenv SU a 52 

tapoa 1 lli a * ufc- 

JtanyinM 32 32 ^ 

JbortnCuiv. 144 1 14 

Jbartson's ' 231; 2 o'- 

Jean Aluminium- 3bi s • 36 U 
wo Standard ._. 54 j, 344 

lagheny Ludm.. 35^ ■ 37 la 
1 lied Chemical... 1 543 , i 664 

JltetiStores. 233a ; 23 

afa-Chalmers.... 31k . 31k 
Jpha Portd ; 17 1 17 

Jeoa. 74sa ■ 74U 

Sugar. 1 5453 " 5S5, 

.max 1 S 1 t 8 . S2k 

jnerada Hess 354 ■ 3648 

•RL Airlines 813 8 k 

,M. Brands.. ! 835* ; 63k 

in. Broadcasts., 34k • 35k 

dn. Can 33k - 33k 

iWi. Cyanamld 88 ! 884 

Jn. Elect Pwr_l 17 17 k 

•in. Express ! 38k . 40k 

»rt»- Gen. Imnca. 37 ij , 37k 
urn. Holet & Dk_.t 2H, , 2 it a 
im. Home Prod.., 29k 1 29k 
un.Hosp^upply. 423, ; 431 , 
■m. Medical lnt.1 553, 543 , 

•m. Motors 53, 5 k 

nn. Nat Resees.. 42T a 43k 

un. Petti na 68 65k 

im. Quasar Pet.. 39 k , 39k 

vm. Standard — 1 725, : 73 

im. Stores. 283, : 283* 

un. Tel. ft TaJ I 523, 53 k 

mfao - 337s 33 U 

»MP ™| 471, 48k 

unpex — ■ 26k 27 

«mstar ;... 293, 28k 

instead Inds I 46k 45 

tnchor Hockg.. J 193$ 1S3, 

inhauser-Bh ■ 29 k 1 293, 

ireata. ■ 24k 243, 

Ucfiar Daniels.... 37 ' 36k 

wmco~ 337 a 32k 

Armstrong CK....| 16k i 16k 

tB&meraOil ...! 21 k ' 21 k 

Tsarco : 51k . 51k 

Xshland on -J 38k 39k 

tssd D Goods — 26 k 267 3 

Wanflc Rioh 53 k I 533, 

uito4tata Prg 51 - 513* 

lffto- ...■ S7k 27 k 1 

Wery Inti : 23 ; 23 

(vnet. J 36 : 38 

Mmn Prods 37 k | 585, 

taker Inti.. 41 k ! 4lk 

Itflt. Gob 3c El j 22k . 22k 

lanealTrlst , 28 j 28k 

Sangor Punta. .... 25 k 865s 
Bank America.. J 24k 1 25k 

lank af NY J 35 k : 35k 

Bankers Tst. N.Y! 57 . 57 t b 

Barry Wright '■ 42 k ! 424 

lauseh & Lomb_; 57k , 57k 
3*xt Trav Lab .... 54k ; 54k 
Beatrice Foods...- 2l\, 21k 
Beckman Instr...; 34k 34k 

Bpkar lads. 18 i 135, 

Sell * Howell • 27k I 28 

Ball Industrie8....i 15 j 13 ■< 

Bendlx. 55k | 57k 

Beneficial. ...J 21k ! 21 3, 

Beth Steel. ' 25> 8 ; 26 

Big Three lnds...| B4k ; 64k 
Black A Decker... 20k ■ 21k 

Block HR 1 305, ; 32k 

Blue Bell , 31 , 31k 

Boeing 39 Tb , 405, 

Boise GaMbude...! 58U , 387a 

Borg-Wamer | 41 ; 407, 

Bran iff Inti I 65g 6k 

Briggs Strain ; 27k ! 273, 

E stol-Myers ' 46 t b ] 47 1 - 

Brockway Close 1 X7k : 17U 

Brown ' 33 k ! 33 

Brown Forman Bj 634 , 533, 

Brown Grp ' 34 1 8 34k 

Brown & Sharp..- 33k ; 33k 
Browng-Ferrls....! 24i, . 25k 
Brunswick. j 15k I 15k 

Buoynis-Erte 24k 1 24k 
Burlington Ind.... 20 1 205, 

Burlington Nrhn.i 44k 44k 

Burndy - ; 43k , 43k 

Burroughs 62k , 64t s 

OBI Inds.'... 514 ! 52 4 

CBS i 631, 55k 

OPCIntl ! 71k : 714 

Oampball Red Ui 7Bk : 785, 
Campbell Soup..; 305, ; 305 , 
OampbeilTagg...; 24 ; 25 

Oanai Randolph.’ 19k ■ 19k 

Can- Pacific. ; 44 1 44k 

Carlisle Corp : 523, . 604 

Carnation 1 2Bk I 287* 

Carp Tach ■ 37k I 37k 

Carter Hawley... 813, | 214 

Caterpillar 56k 57 

Celanase Corp ... 52k 1 53 

Centex 39k j 394 

Central A SW — 13k 13k 

Central Soya 16k 16k 

Central Tel Util » 247a B4 t b 

Certaln-taed 15k 15k 

Cessna Aircrafts lBSs ! 197s 
Champ HomeBldj lk Ik 

Champ Inti 245, 25 

Champ Sp Plug.. 10 ' 10k 

Charter Co 1 204 214 

Chose Mannhatn; 424 42k 

Chemical NY — . 41k 42k 

Cheese Pond | 30 30 k 

Cheasie System.. 42k 43k 

Chicago Pneum. 221$ 22k 

Chrysler. 1 97s 10k 

nu.iKK ! 04 Uh 


WORLD STO CK MARKETS 



Sept. I sepL 
23 24 


ISP.-V 


Columbia Gas I 36k ' 36k 

! Columbia Plot-..! 335s j 344 
Combined Int ... 19k , 19k 
Combusth. Eng.: 86 ; 854 
Cembnstn.Equip .8k 8 

Cmwith Edison.. 191,.! 19k 
Comm. Satellite.! 40k . 42 


CIG 1 

Comp. Science.. 

Cone Mills. 

Conn Gen Ins..-.' 

Conoco 

Gonrac _ 

Cons Edison 

Cons Foods. 

Cons Freight. 

Cons Nat Gas 

ConmmerFower 
Contl Air Linos... 

Conti Corp 

Conti Group. 

Conti Illinois. 

Conti Telep 

Control Data i 


Cooper Inds. 

Caors Adolph ! 

Copeland 

Copporwold- ' 

Coming Glass 

Corroon Black-... 

' Cox Broadcast's; 

Crane- 1 

Crocker Nat 

Crown Cork 

Crown ZUL 

Cummins Eng ..J 
Curdss-Wrtg ht _. ] 

Damon 

Dana 

Dart Inds— 

Data Gen 

Dayton- Hudson , 

Deere ..... 

Delta Air 

Den'nys- 1 


□entsplylntl ' 19k 

Detroit Edison Uk 

Diamond Inti , 36 'a 

Diamond Shamki 344 

D1 Giorgio 1 95s 

Digital Equip ' 91k 

Dillingham 16k 

Dillon 153, 

Disney! Walt) ; 465- 

Dome Mines ......i 125 

Donnelley (RR1..J 364 

Dover Corp 1 52k 

Daw Chemical-...! 34k 

Dow Jones 56 

Dresser —■ 75:, 

Dr-Pepper 144 

Duke Power........ 1 , 175a 

Dun A Brad ■ 56 k 

DuPont 1 455, 

EG &G ; 43k 


Easoo — ; 

Eastern Airlines-, 
Eastern Gas & F. 
Eastman Kodak... 

Eaton.... 

Echlin Mfg 

Eckerd Jack • 

Electronic Data.. 
Elect. Memories. 

El Paso. 

Emerson Elect... 

Emery Air Fgt 

Emhart 

Englehard MC 


24 ! 2k 
277a 251g 

42 1 424 

47 473, 

68 k i 674 

lBk I 197s 
244 1 244 
243 4 , 254 
28 >2 : 28: a 
44 ’• 44 

184 ! 18k 
73, 1 73, 
39k 30k 

31k - SI k 
88k 28 k 

14k 14k 

704 I 74 


Ensareh- 

Envlrotech 

Esmark. 

Ethyl 

Evans Prods. 

Ex Cell O 

Exxon 

FMC 

Faberge 

Fedders. 

Federal Co ... 

Federal-Mogul.^. 
Fed. Nat. Mort... 
Fed. Paper Brd .. 
Fed. Resources.. 
Fed. Dep. Stores. 

Fieldcrest Ml 1 

Firestone 

1st Bank System. 
1st Charter Fin.... 


41k 1 43 
124 I 124 
59k ! 62 
34 > 34k 

24 I 24k 
45 445, 

71k I 711, 
27k | 274 
141, j 14k 

47s ; 5 k 
491; I 49k 
21 • 21k 

14k I 14k 
271, i 354 

9k | 87, 

54k I 34k 
28k 2BI S 

8S B 87 a 

37k j 36 
185s ! 18S& 


Chrysler 1 9k 

Chubb... : 44 

Cincinnati Mil . — \ 54k 

Citicorp. 20k 

Cities Service 444 

City Inveatg 277 8 

Chirk Equipment; 36k 
Cl eve Cliffs Iren.; 323, 

Ciorox 10k 

duett Peaby 9 k 

Coca Cola 33k 

CoeaBtl- NY 6k 

Colgate Palm 16 4 

Collins Alkman... 87, 
Colt Inds 46 


1st Chicago 147s 

1 atCIty Bank Tex 445, 

1st Ini Bane 445, 

j 1st Mississippi... 50k 
| 1st Nat. Boston-; 335 s 

1st Pe nn ; 57a 

Fisons -J 45s 

Fleetwood Ent.. 91, 

Flexi-Van— 21k 

Florida Pwr 4 L. 265, 

Forif Motor 287s 

Foremast Mck...., 285, 
Foster Wheeler.. 434 

Foxboro 51 >, 

Franklin Mint -.. 4 135, 
Freeport Mini- 66 

Fruehauf -j 275, • 

GAF _...: 133, 

GATX - J 394 


OK Technologies 

Gannett 

Gelco 

Gen Am Invest...: 

Gen Cinema 

Gen Dynamics.... 

Gen Electric 

Gen Exploration 

Gen Foods. 

Gen Instrument.: 

Gen Mills 

Gen Motors. < 

Gen Portland.....' 
Gen Pub Utilities; 

Gen Rein ace. | 

Gen Signal 

Gen Telep Elec.. 

Gen Tire. j 

Genesoo..- i 


CL Atl. Psc. Tea 6 ! 6k 

Gt. Basins Pet.—' 13k I 13k 
GLNthnJfelcooBtL 38k ; 39 
GL West Flnancj/ 19k 19?a 

Greyhound- 15k 16k 

Grumman. 1 273, . 874. 

Gulf A Western-. 19k I 19k 

Gulf Oil — 437a ! 435, 

HaH (FB).- 30 ; 30 

Halliburton -.1294 '130 

Hammermlll Ppr. 304 ■ 30k 

Handleman i 13k : 131, 

Hanna Mining..... 36k j 36k 
Harconrt Brace..; 34^, | 345, 
Harnischfeger—. 15 k : 15k 

Harris Bcutcp 27k ' 267s 

Harris Corp ! 44k 1 44k 

Karace- - 345, ; 35 

Hoc la Mining 48 | 50k 

Heinz (HJ) 45k ; 46 

Haller Inti-. 81k : 214 

Hercules. 834 24 

Herabay > S 6 k 85 

Heublain 314 1 51k 

Hewlett Pkd 755, 78k 

Hilton Hotels. ■ 484 44k 

, Hitachi ' 60k ' 59 

1 Hobart Corp I9sg : I 84 

Holiday Inns • 28k | 297, 

Holly Sugar S 84 > 60 

Komeatake >101 ;i03 

Honeywell 92 k l 96 

Hoover 16?s 16k 

Hoover UnM 1 187 8 . 18 3 , 

Normal Geo I 18k 183, 

Hospital Corp.—, 494 I 504 
Household Fin— 58k : 184 

Houston Inds. 267, ! 27 

Houston Ht Gas.. 50k , BOk 1 
Houston OH Min-; 37k > 384 
Hudson Bay Mng 29k [ 30 k 

Hughes Tool 1 79i, ! 81k 

Humana-....- : 584 ‘ 585, 

Hunt IPhiHp AI— 124 , 124 

Husky OH 35 ■ 15k 

Hutton (EF) 1 40k 1 41 

Huyek ■ 247 9 1 247 B 

1C Inds - I 304 i 31 

INACorp— ..... ... 42k j 42k 

Ideal Basic Ind... 28k ! 28k 

Ideal Toy 6k ! &4 

ICI ADR. 85, I 9k 

Imp. Corp- Amar 294 1 29k 

INCO 25k j 26 k 

Ingarsolt Rand ...; 664 • 67 1 - 

inland Steal 28 T b ; 28k 

Intel 884 894 

Interlace 1 284 ; 28 

InterNorth 1 33k ! 333, 

IBM I 66k I 67k 

Int. Flavours. 1 23k 25~s 

InL Harvester..... 34 337, 

InL Income Prop 1 10k 10k 

InL Muttifoods... 19k 194 

InL Paper | 40k 4lk 

Ink Rectifier— 23k 234 

Int. Tel A Tel..— I 31k 32k 

Iowa Beef. i 433, 437, 

Irving Bank. , 407 B 40k 

James (F8> J 263, 1 23k 

Jeffn-Pllot ...... ..J 87 I 27k 

Jewel Cos I 31k 324 

Jim Walter.—. 34 i B 34 
Johns Manvflle..., 27S, 28s, 

Johnson Contr...., 295, 29k 

Johnson A Jns....j 824 63k 

Johnathn Logan.; 12 117, 

Jostens | 22 224 

Joy Mfg- S77 b 57k 

K Mart. ! 21k 22 k 

Kaiser Alumin I 28k 287, 

Kaiser Steel ; 43k ! 43k 

Kanab Services-. 33k : 33k 

Kaufman Brd U ! 11* 

KeyCorp 27k ! 275, 

Kellogg 197 a [ 204 

Kennecott Cpr... 1 33 k I 33k 

KennametaJ 1 344 344 

Kerr-McGee- i 84k 864 

Kidde— - - 395, 1 40k 

Kimbor Joy-CIlc,... 1 52 j 53 
King's Dapt. St_ 9k ; 9k 
Knight Rdr. Nws. 30k 307, 

Koehrlng...„ ; 37 37 

Koppers ; 315, I 31k 

Kraft. J 453, ; 47 a® 

Kroebler. 6k . 63, 

Kroger. . 81k ’ 211, 

LTVT. i 13 j 131s 

Lanier Baa. Prod-' 58k 385, 

Lear Slagler. 30 j 30< fl 

Leaseway Trans. 304 • 30k 

Lenox 1 34 « 34k 

LevIStrause ■ 387 b , 39 

Levltz Furntr 854 . 87i, 

Ubby Owens Fd- 243, 244 

LiB9ett Group.....! 68S, ! 68k 

Lilly lElh 1 534 ; 54k 

UnooInNat 42 j 42 1« 

Litton Inds. 694 \ 71k 

Lockheed ' 55k 1 36«, 

Loews 85k 863, 

Lent. Star Inds— 36 i b I 364 
Longs Drug Strs.-! 34k | 34 k 
Louisiana Land... [ 54 I 547, 
Louisiana Pac. — ) 35i, ! 257, 

Lowenstein- 1 105, > 107, 

Lubrizol ; 78 I 797, 

Lueky Strs ! 153, 1 iS7 B 

MCA. - ! 624 j 53k 

Macke. J 134 134 

MacMillan 154 ISk 

Maey ! 45 45k 

Madison Fund. ...| 25 k 251, 

IlfnnUamiM. I SI,- 32k 

46k 

61k 


Genuine Parts.— 

Georgia Pac 

Geosource 

Gerber Prod 

Getty Oil 

Biddings Lewis 

Gillette 

Global Marine.. 
Goodrich (BF>... 
Goodyear Tire.. 

Gould 

Grace- 

Grainger (WWl . 



High | Low 


Mesa Petroleum! 567, 

MGM ! 84 

Metromedia _;100k 

Milton Bradley... 38k 
Minnesota MM -J 604 
Missouri Pao — ■ 77k 

Mobil | 697, 

Modern Merehg-; 13T, 

Mohasoo ; 10k 

Monarch MIT. — | 274 

Monsanto- 62 

MooreMeCmrk... 484 

Morgan (JP) 43k 

Motorola — 65k 

M unsing wear— I 17 
Murphy iGC)..— . 154 

Murphy Oil 434 

Nabisco - 244 

NataoChem 464 

Napoo Industries! 20 k 

Nat. Can. — 22Sg 

Nat- Detroit. 30 

NaL Diet Chem.. 29k 

NKL Gypsum 1 235, 

NaL Medical Ent 48k 
NaLSemieduetrJ 404 
NaL Service Ind J 22 k 

Nat. Standard 141, 

NaL Steel J 27k 

Natomaa..- -j 3BT, 

NCNB— i 144 

NCR. 69k 

New England El- 20k 

New Eng -Tel 373, 

NY State E AG— 15k 

NY Times. ' 297 a 

Newmont Mining 68k 
Nias. Mohawk— 124 

NICOR Ino S3k 

Nielsen (AO A— 37k 
NL Industries—. 60S, 
NLT 244 

Norfolk A Wester 44k 
Nth. Am. Coal — 414 
Nth. Am. /Phllps- 34k 
Nthn. state Pwr. 25k 
Northgale Exp.„ 12 1, 

Northrop...- 467s 

Nwest Airlines:- 2Sk 
NwestBencorp-. 24k 

Nwest Inds 334 

Nwestn Mutul — 10k 
Nwestd Steel W- 234 

Norton - 473, 

Norton Simon...-. 15k 
OaatdsntaJ PoL- 29k 

Ogden. 43 k 

Ogllvy + Math— 28 

Ohio Edison 124 

Okie. NaL Gas — 345, 

Oiln 21k 

Omark J 46i, 

.Outboard Marine' 134 

Overseas Ship 365, 

Owens- Corning-' 28k 
Owens Illinois— 23k 

PHH Group - 384 

PPG Inds 367, ! 

Pabst Brewing... 135, 
Pac. Gas A Sect 214 
Pac- Lighting .....; 20i, 
Pac- Lumber- 597, 

Pac. Tel & Tel. -.1 15k 

Palm Beach 224 

Pan Am Air.. 5 

Pan Hand. Pipe- 1 36k 
Parker Drilling...: 584 
Parker Hannlfn ' 283, 

Peabody Ind 317, 

Penney JC....—.J 245, 

Penn wait. - -■ 294 

PennzoiL | 49 

i People’s Gas — ■ 52 1, 

PepsiCo ’ 264 

Perldn-Elmer — j 564 
Petrie Stores — 31k 

Petrofane.. ( 444 

Pfizer 464 

Phelps Dodga-...| 394 

Phi I a. Elect 1 13 

PhHip Morris • 424 

Phillips PeL j 475, 

Plllsbury- — 39r, 

Pioneer Corp 473, 

Pitnoy-Bowea 39 

BMaton - 291, 

manning Rsah.— 84 


Early 12.5 fall on Wall St. 
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banning Rsah.— 84 

Plessey 56 

Polaroid— I 29k 

Prentice-Hall— -I 22k 
Procter Gamble .. 744 
Pub. Sarv. E A G.j 184 
Pub. S. Indiana... i 203, 

Pullman^ | 49s, 

Purex — 154 

Purolator I 287, 

Quaker Oats- 307, 

Quanax— — 34 

Questor »k 

RCA— 274 

Ralston Purina... 12k 

Romada Inns 9s, 

Rank Org ADR- -. 37, 

Raytheon 915, 

Reading Bales— 60 

Redman Ind, 10k 

Reeves Bros- 31k 

Reich hold Cham.; 12 
Reliance Graup-i 78k I 

Republic Steel— 235, 

Rep of Texas. 30 

Reach Cottrell-. 164 

Resorts Inti A 305, 

Revco IDS). — 351, 

Revere Coppor... 18 k 

Revlon— 504 

Rexnord 187, 

Reynolds (RJ) 41 k 

Reynolds Mtls— 401, 
Rich- Merrell.— .. 271, 

Rite eld — ... 324 

Roadway Expe.- 334 

Robins (AH) - 9ig 

Rochester Gas— 14k 

Rockwell Inti 344 

Rohm A Haas. — 50k 

Rollins 334 

i Rolm 40k 

Roper Corp* 1 12k 

Rowan 58k 

Royal Crown..— J 16 

Royal Dutch 894 

Rubbermaid — ... 284 

Russell Stvr. 157, 

Ryan Homes.— 2 Bss 
R yder System— 28k 
SFN Companies.. 29k 
SPS Technology- 325, 

Safeco - 39k 

Safeway Store*.- 325, 

SL Joe Minis. 64 

SL Louls-Sen F._4 94 

SL Paul Cos. 394 

St. Regis Paper... 327, 
Santa Fe Inds— .. 73 

Santa Fe Inti 587, 

Saul Invest. 10i, 

Saxon Inds....—.. 75, | 

ScherfngPlo. 4ik | 


26 4 265, 

564 55 T, 
31k 324 

444 434 
464 47k 
394 40 

13 134 

42 4 424 
475, 487, 

397, 40k 

474 48 
39 39k - 

291, 29 

84 Bk 
56 56 1 3 

29k 304 

37 37 

22k 237, 

744 76 

184 18k 


STOCKS CONTINUED -broadly 
and sharply lower in heavy trad- 
ing on Wall Street yesterday in 
94 «s 85k | response to another jump in 
17k 174 I interest rates and continuing 

Mid East war worries. 

By 1 pm. the Dow Jones 
Industrial Average was- down 
12.54 to 943.43, making a Ml of 
20.31 on the week. The NYSE. 
All Common Index, at S73.33. 
was off SI. 12 on the day and 
$1.48 on the week, while 
declines led advances by a six- 
•toone majority in a volume of 
37.4m shares. 

The Federal Reserve increased 
its Discount Rate to 11 per cent 
from 10 per cent late Thursday 
and many major banks raised 
their Prime Rates to 13 per cent 
from 12 $ per cent yesterday 
morning. 

Analysts said Investors fear 
higher rates could abort the 
economic recovery, put added 
pressure on Corporate -profits 
and delay the process of 
strengthening Corporate balance 
sheets. 

Eight of the 10 most active 
stocks declined. But Citicorp 
added $i at $203 while Bank 
America held unchanged at $24f, 
both in . active trading. - - 

General Motors lost $1 to $533 
—West Germany's IBH Holding 
AG confirmed Thursday’s reports ’ 
that it is holding talks to acquire 
CM'S Terex heavy construction 
vehicle unit 

Ford Motor shed $3 to $383 
but Toyota Motor firmed $i-to 
$35J bid, Over-the-counter— they 
will hold talks on a proposed 
joint venture to build small cars 
in the U.S. 

Pullman eased $3 to S49}, 
Whee la bra tor- Frye $} to $47 and 
: McDermott $} to $29*. Wbeel- 
abrator acquired 49 per cent of 
Pullman Thursday and will seek 
a merger, apparently ending 
McDermott’s hopes for a success- - 
fut competing bid. 

Turner Construction gained SJ 
to $43J — it will build Cities 

Closing prices for North 
America were not available-. . 
for this edition. 
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Service’s . $150m headquarters 
building- tn Tulsa, Okla. 

Fidelity Financial climbed SU 
to $143 — it approved an agree- 
ment to be. acquired by 3L F. 
Ahmanson for cash and stock. 
Ahmanscm shed $} to $21|. 

Mobil put on to $70 j- — it 
received and -will pay for all 
-11,918)333 Esmark shares for 
■which it bid $80 apiece in a 
tender offer. The shares will be 
swapped for Esmark’s Vickers 
Energy subsidiary, whose sole 
asset will be Trans Ocean OIL 
Esmark eased $f to 559. 

Federal 'Paper Board slipped 
$i to $27i despite improved fiscal 
third quarter net. ear ning s. 

Warner-Lambert declined $1 
to $20|, Digital Equipment SI* 
to $903. Eastman Kodak $} to 
$68, IBM $2 to $65}, Burroughs 
$3 to $62, OS. Steel $| to $212, 
Exxon $1 to $704 and 'Proctor 
and Gamble $14 to $72). 

THE AMERICAN SE Market 
Value Index lost ' 5.96 to 336.67, 
for a net. loss of 3.39 on the 
week. 

Oils were hit by profit-taking. 
Golf Canada dipped 8} to $241, 
Towner Petroleum S24 to $303 
and Delhi International S 1 J to 
$69). Delhi said an Australian 
discovery Well flowed 1.5m cubic 
feet of. gas a day. 

Volume . leader Synter eased 
$3 to $50i, Wang Laboratories 
."B" $13 to S54J. Dataproducts $1 
to S30J. 

Frank’s Nurseries rose $1J to 
$16 in active trading. 

Canada 

Markets -were again sharply 
lower in fairly active trading 
around midday yesterday, when 
the Toronto Composite Index 
dropped 25 points to 2.304£ and 
all 14 sub-indices retreated. 

The Metals and Minerals Index 
lost 21.4 tp 2.432.0. Golds 147.6 
to 5.925.9, Oil and Gas 56.4 to 
4.635.8. Utilities 3.94 to 273.67, 
Banks 2.65 to 378.53 and Papers 
1.77 to 205.18. 

.Australia' 

Markets ended the week on a 


diiH note aS prices eased across 
the board, hot most finished 
above the worst 

Gold’s slide under the $U-S.700 
mark in Europe overnight set 
the seme for losses in the Gold 
Mining sector. 

The Middle East situation, 
although still confusing investors, 
. had settled enough to prevent 
the chaotic trading conditions 
that existed earlier in the week. 
~ But Golds finished off their 
lows as talk circulated of another 
premising find in the Kalgoorhe 
area. * 

Kitchener Mining, the partner 
of CRA in the promising joint 
gold mining venture at Boambo 
Greek, lost 50 cents to SA6.10. 

Southern Goldfields, rumoured 
to have made the new finds at 
Kalgooiiie, gained 2a cents to 
90 cents. 

Bougainville eased 2 cents to 
3A2.62 os. reports- that it told 
the Papua! New. Guinea Govern- 
ment .Gold and Copper output 
would be reduced this year. 

Energy stocks attracted some 
attention during the afternoon, 
.with Oil shares edging hig he r. 

Bundle twins . Central and 
Southern Pacific showed the way, 
each dosing firmer, while Green- 
vale and Esperanee also looked 
strong. 

Convention 6ils. were, in 
demand with Strata again attract- 
ing attention, as did its partners. 
Baoma and Northwest Min i n g. 

Tokyo 

Higher in fairly active trading 
. — 600m (350m) shares— extend- 
ing Thursday’s rally on- active 
foreign purchases.' 

Active selective buying in Blue 
Chips and Popular Issues more 
than offset technical losses 
suffered by issues going ex 
dividend and ex rights. 

Foreign investors actively 
bought Steels and Heavy Elec- 
tricals, most of which went ex 
dividend. 

Market sentiment was 
brightened by reports that 
a Security Council meeting on 
the Gulf crisis is likely to be 
held shortly. 

The report, however, adversely 


affected such share prices as Oils 
and some Defence-related issues. 

Hong Kong 

Lower in active trading on 
expectations of an increase in 
local Prime Rote following the 
rise in U.S. Discount Rate. 

Local interbank three-month 
money rose 1 per cent on the 
day. signalling an increase in 
local Prime Rate, although the 
Interest Rates: Subcommittee, 
which is due next to meet 
October 4, said that no extra- 
ordinary meeting Is scheduled. 

Wharf’s results gave some sup- 
port to the market in the after- 
noon— the stock finished 50 cents 
up at HKS8&50, after HKS100. 

Singapore 

Across-the-board weakness 
again -hit stock prices in fairly 
active trading: 

Blue-Chip Industrials, proper- 
ties. Banks . and Plantations 
were all generally easier. Some 
Malaysian issues which had held 
’ firm earlier in the week, slipped 
yesterday, on expectations of an 
increase in Malaysian interest 
rates. 

BAT (Singapore) held un- 
changed at SSI .50, despite a 39.7 
per cent rise in group pre-tax 
profit in the first half of 1980. to 
554.5m. 

Paris 

Wall Street's fan Thursday and 
the continuing conflict in the 
Middle East helped push most 
snare prices lower, although 
Foods and Real Estate held 
steady. Trading .was moderate. 

Calories Lafayette were down 
FFr 8 at 130 in weaker Stores, 
and Peugeot dipped FFr 6 to 
183 in Motors. 

C3e Financier* Paribas eased 
50 cents fp FFr 257.5 after 
reporting higher first half group 
net profit and a FFr 10.fi interim 
dividend. 

Oils, Banks and Insurance^ 
tended mixed, while all remain- 
ing sectors weakened. 

In Foreign stocks. Oils and 
Germans showed the heaviest 
losses. Coppers and U.S. eased, 1 
Dutch held steady, but Gold 
Mines firmed. 
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Ceapanfes and Markets 


INTERNATIONAL COMPANIES and FINANCE 


Solvay hit 
by weak 
trading in 


By Our Financial Staff- 

SOLVAY, the Belgian chemical 
. group, reports. lower profits- for 
the first half of '1980 and sug- 
gests that trading in ,the : current 
six months . may - deteriorate 
.further. - ; . ‘ 

Net eamings tor the half year 
are 7.5 . per -cent lower 1 at _BFr 
l-69bn* ($59m> on a ^ain in 
sales of 15 per cent to BFr 
6?.7b'n. Prospects for the rest 
of 1980 are““ not encouraging," 
the company said yesterday. 

. . SoJyay has been .hii . by a 
slump in plastics where price 
increases have been unable to 
.keep pace - with production 
■ costs. .Further price and sales 
deterioration is expected.’ - 
The company, which :is main- 
taining Its interim' dividends, 
emphasised, h'owever. that trad- 
ing in its more' traditional areas 
has remained .strong. 

• The latest earnings perform- 
ance contrasts with the sharp 
recovery achieved in 1979 when 
Solvay managed -to lift '- net 
earnings by more than two-, 
fifths to BFr 4.7bn. 

- Last, .year was marked by a 
sharp rise in demand with sales 
improving by more than a 
quarter. The .greater, volume of 
sales . allowed Solvay to better 
utilise its /. ‘ manufacturing 
capacity'. 

.. For. -the first half of the 
current year group cash-flow as 
.a percentage of turnover bas 
-slipped by almost an- eighth — 
to 9 per cent from 10.2 per cent. 


HK Wharf lifts profits and 
announces stock split 


W OUR HONG KONG CORRESPONDENT 


HONGKONG and - Kowloon 
Wharf and Godown Company 
yesterday announced a 29 per 
cent .improvement in after-tax 
profits ~ before extraordinary 
items, for the six months to 
June 30, of HK$92.4m 
(VS£l8,6baj, and a. 10-for-one 
stock split. The interim divi- 
dend was raised 18J3 per-cent 
to 32 cents a share. 

The stock split, an incentive 
to more active trading in the 
shares, and helped push Wharf 
up- 50 cents- to HK59650 on the 
stock market yesterday, against 
the market trend. 

Wharf said that the outlook 
for the remainder of the year 
was encouraging, and it forecast 
an after-tax profit for the year 


of HK$195m. up 20 per cent 
from the previous year. 

An extraordinary loss in the 
first half of HK$700,000, com- 
pared with an extraordinary 
gain of HK$20Jm in the first 
half of 1979, however, brought 
the final profit figure for both 
periods to HK$91.7m. 

The group will net more than 
HK$40m in extraordinary gains 
from the sale of two properties, 
the titles of which are sche- 
duled to be transferred on 
December 31. 

The board also revealed that 
it is considering “banking 
arrangements " to finance ah 
expensive construction pro- 
gramme that includes a large 
commercial complex on a prime 


waterfront site. Some observers 
had expected a rights issue. 

Wharfs cargo-handling activi- 
ties and its varied portfolio of 
properties all brought in higher 
revenue in the six months, but 
the company warns that its two 
transport subsidiaries. Star 
Ferries and Hong Kong Tram- 
ways, suffered from higher 
operating costs, coupled with 
traffic congestion and competi- 
tion from other modes of Iran* 
port, principally the Colony's 
new underground Mass Transit 
Railway system. • 

However, fare increases on 
the ferries and an increase in 
the number of passengers 
carried on the ■ trams help to 
meet those problems. 


Swiss rescue for Manufrance 


BY ROBERT MAUTHNER IN PARIS 


Devoag orders, rise 

INCOMING ORDERS in . the 
first eight months- of this year 
' rose by 27 per cent to 
DM2.47bn ($1.4bn) forMannes- 
mann Demag of West. Germany. 
Sales were .ijp 2 per. cent at_ 
‘DM ~ T.52bn. 


A POOL of Swiss banks has 
stepped in at the last minute 
to tri 1 to save Manufrance, the 
French mail order, retail and 
manufacturing company, from 
final closure and bankruptcy. 

All hope of saving the com- 
pany, which has been suffering 
losses of some FFr 12m (about 
$2.9m> a month, .appeared to 
have been lost when a Bordeaux 
businessman, M. Jean-Claude 
Dumas, came up at a share- 
holders* meeting on Thursday 
with the Swiss offer. 

The Swiss banks, reported to 
be led by Gutwiller, Kurtz and 
Bungener, have offered a loan 
of FFr 200m (nearly $50m) to 
refloat the Societe Nouvelle 
Manufrance, set up in May this 


year, to run the ailing company. 

M. Marius Boutrand the 
president of the commercial 
‘"'ibunal of Saint Etienne, the 
awn - in which Manufrance is 
based said that there was a 90 
per cent chance that the latest 
rescue attempt would succeed. 

The Swiss bankers are, how- 
ever, attaching strict conditions 
to their loan, FFr 30m of which 
would be used to increase Manu- 
france’s- capital. The remaining 
FFr 170m would be in the form 
of a cash injection, part of 
which would be used immedi- 
ately to pay off debts. 

The main condition is that 
the present shareholders would 
cede their holdings to the Swiss 
banks, who would thus become 


the new owners of Manufrance. 

If the new rescue plan 
materialises, there may be a 
possibility of obtaining govern- 
ment aid as well, but only in 
the longer run. The Govern- 
ment’s offer of FFr 150m in aid 
has been made' conditional on 
a financial commitment by 
shareholders, the appointment 
of a new management team, and 
a credible restructuring plan. 

Even if the first two condi- 
tions could be satisfied immedi- 
ately by the Swiss banks, it 
would dearly take some time to 
fulfil the third. 

Manufrance shareholders are 
due to meet again early next 
week to hear further details of 
the latest rescue plan. 
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UV-Sharon 
in debt switch 

By Our Financial Staff 

THE LIQUIDATING Trust of 
UV Industries and the board of 
Sharon Steel announced that 
the two ; companies . had 
exchanged certain debt issues 
after the close of the stock 
market on Thursday. 

Exchanged with the' Trust 
were $411 J 6m in Sharon tem- 
porary debentures and $116.6m 
represented by $23.96m in an 
interest bearing note of 
Sharon’s. 

Also, $82.6m in immediately 
available funds were exchanged 
for $517.7m interim notes of 
Sharon held by ^.the- Trust. * 


Paribas ahead at half-year 


BY PUR PARIS STAFF 
COMPAGNTE Financiere de 
P^ris et des Pay&JBas, holding 
company of the Paribas banking 
and industrial group, reports an 
increase in group half-year net 
profits to FFr 598.1m ($142mj. 
This compares with FFr 326m 
during the opening half of 1979 
and FFr 1.15bn for the whole of 
last year. 

In line with previous policy, 
the board of directors of the 
company decided to distribute a 
dividend advance of FFr 7 per 
share, plus a. FFr - 3.50 tax 
credit 

The board bas made it clear, 
however.'that this advance does 
not in -any way determine the 


amount of the final dividend for 
the current financial year, which 
will be fixed by the annual 
general meeting. 

• Davies Insurance Agencies, a 
subsidiary of Theo. H. Davies of 
Hawaii, has entered into a joint 
venture - with Fred S. James of 
Chicago, a major insurance 
brokerage firm. 

This agreement will give 
James 50 per cent equity in 
Davies Insurance Agencies and 
marks the company’s first 
presence in the Hawaii market. 

Theo. H. Davies is a wholly- 
owned ‘ subsidiary of Jardine 
Matheson of -Hong Kong. 


Television 
setback 
for News 
Corporation 

By James Forth, in Sydney 

NEWS CORPORATION, the 
international press group, has 
received a surprise setback to 
its plans to expand into tele- 
vision. The Australian Broad- 
casting ’ Tribunal yesterday 
refused to approve an appli- 
cation by a News subsidiary for 
joint-ownership of Melbourne’s 
television - station, ATV-10. 

The tribunal rejected, an 
application by News for 
approval of its acquisition of 
its 50 per cent slake' in the 
airline,-' hotel and television 
group. Ansett Transport Indus- 
tries — built up last year at a 
cost of some ASSOm (approach- 
ing U'.S.SlOOm > — so "blocking 
the registration of the shares.’ 

The reasons for the refusal 
were not given by the tribunal 
chairman, Mr. David Jones, but 
were promised as soon, as 
possible. 

News said yesterday that 
when the Tribunal's reasons for 
its decision became known alt 
avenues of appeal would be 
** vigorously explored." The 
company: could lodge an appeal 
either to the Administrative 
Appeals Tribunal or to the High 
Court. . 

-Ansett was the centre of a 
protracted struggle last year 
which ended with the • News 
group — "headed by Mr. Rupert 
Murdoch — and Thomas Nation- 
wide Transport, each owning 50 
per cent. Among Ansett’s 
interests is Austrama Tele- 
vision, which runs ATV-10. 

The three main companies 
concerned in the transaction, 
the TNT group. ATV-lO’s 
former licensee. Ansett Trans- 
port Industries, and News, it 
was said, had been left in. “ a 
state of very’ considerable un- 
certainty." News also controls 
a Sydney television . station, 
Ten-10, acquired only a few 
months before Ansett. Since the 
News-TNT team has taken 
control, of Ansett a number of 
initiatives have been instituted. 

’ Early this year,. Ansett 
acquired a 15 per cent stake in 
the major • partner, in the 
Cooper Basin natural gas and 
liquids fields in South Australia 
for about A$50ra which is -now 
showing a book profit of about 
A$50m. Only last week, Ansett 
sold a 15 per cent stake in 
Arnpol Petroleum for A $42, 5m 
at a profit of A$14ra. : 


Seagram’s U.S. offshoot 
turns in further gains 


. . BY OUR FINANCIAL STAFF 

PREDICTIONS OF higher earn- 
ings in fiscal 1980 at Seagram, 
the Canadian corporation 
which ranks as the world's 
major distiller, have been 
reinforced by an improvement 
over Hie period at Joseph E. 
SeagTam, its major li_S. sub- 
sidiary. * 

Joseph- E. Seagram announced 
in New York that net earnings 
were 2.5 per cent ‘ higher at 
$114.6ra for the year ended 
July 31 after unusual credits 
and currency translations. Sea- 
gram Company, the parent, finds 
the 'bulk of its sales in the U.S., 
although it Is Montreal based. 

■ . Joseph E. Seagram comments 
that the 1979 figures have been 


restated for adoption of full 
cost accounting in its oil and 
gas operations. These opera- 
tions turned in some 22 per cent 
of the Seagram parent company 
profits last year.- 

Before adjusting for credits 
and .currency charges, Joseph 
E. Seagram net earnings showed 
an Increase from S63.6m to 
S106.8ro, ‘ 

In 1979. the parent earned 
$168m, against the pre-. 

vious year,, on sales of $1.8bo 
compared- with. ; Sl.Sbn. The 
group’s brand names include 
Cbivas Regal, Seagram's V-,0. 
and Seven- Crown. For the cur- 
rent . year. .Wall Street analysts 
have -been predicting- an in-' 
crease on the $3.80 a share 


before foreign exchange and 
non-recurring items earned & 
1979. . 

The Canadian group is in the 
process of selling the bulk of its 
Texas Pacific Oil interests in oil 
and gas in the U.S. to Sun Com- 
pany. Consummation of the. deal, 
expected late this year, will 
bring in about $2.3bn in* cash 
and notes to SeagTam which, 
through a subsidiary, will retain 
a’ "25 per cent stake in Texas 
Pacific's producing acreage. 

■ For the longer term. Seagram 
is expected to benefit from its 
strong position in distilling but 
much could depend on rhe. re- 
deployment of the proceeds firofn 
the sale of the U-S. gas and Oil 
interests. - * 


Small earnings increase 
for Australian retailer 


BY OUR SYDNEY CORRESPONDENT 

GRACE BROS. HOLDINGS, the 
major retail group and' furniture 
removers, increased its profits 
by 6 per cent, from A $ 13.89 m 
to A5I4.67 (US$l7.2m> in the 
year to July, to make the 20th 
successive increase in earnings. 

The result equals earnings of 
30.7 cents a share, aiid easily 
covers the dividend which is 
lifted from 11 cents a share to 
12 cents. 

The directors said that the 
Indian Summer this year 
affected sales in the second-half, 
and that intense competition in 
the retail industry had led to 


upset planning and caused con- 
sumers to curb ibeir spending. 
Problems in New South Wales 
had been compounded by a 
“ staggering " increase in 
gambling, which was -gaining a 
larger share of the consumer’s 
disposable dollar. 

Trading in the- transport 
division had been satisfactory 
in the year. Improved operat- 
ing efficiency, .rationalisation of 
certain activities and the up- 
grading -of facilities had con- 
tributed to the results. Since 
the balance date there had been 
indications of -a lift in sales 


severe cutting of profit, margins 
in an effort to maintain market 
share. 

' Industrial stoppages had also 


across the board.. The first eisht 
weeks of trading’ showed a sales 
increase comfortably ahead of 
the inflation rate. 


Sharp cut in Corco loss 


SAN ANTONIO — Common- 
wealth Oil Refining (Corcol 
reported a preliminary un- 
audited net loss of $1.6m for 
August on sales of $1 12.7m 
against a loss, of $4.5m in July. 

Mr. Howard Hardesty, the 
chairman, said the August loss 
does, not include about $13ra of 
exceptional relief on .Alaskan 
north slop crude oil announced 
on September 15. The proposed 
order for the relief issued by the 
Department of Energy. ;is 
expected to’ become final in mid- 
November. 

The August loss reflects signi- 


and slightly improved operating 
margins, Mr. Hardesty said. 

The company, operating under 
Chapter 11 of the Federal Bank- 
ruptcy Act since March 197S. 
has been the object of several 
failed takovers. In August 
Charter, a fast-growing refiner, 
dropped a bid for Corco. 

AP-DJ 


Berthold 
to acquire 
Alphatype 


By Leslie Colltt in Berlin 

H. BERTHOLD of West Berlin. 
Europe’s leading manufacturer 
of photo-offset equipment, is t‘6 
take over Us first U.S. company, 
Alohatvpe of Niles, Illinois, for 
$2im. " 

Herr Heinrich Metz, the chair- 
man. said that although 
Berthold is the strongest in its 
field" in Europe, it has not bei?n 
“ overly successful ” in the U.S. 
with its New Jersey sales sub- 
sidiary. He believes that Alpha- 
type’s cathode ray typesetting 
equipment will complement 
Berthold’s own machinery 
which produces high resolution 
images in the lower speed 
range. " . 

Berthold’s .group turnover 
last year was DM 210m' ($116mi 
and this year, following the 
takeover of Orraig of Berlin, it 
-expects sales of about DM 300nx 
Alphatype is expected to have 
a turnover of $12m for the year 
ending September 30. 

The West Berlin company and 
its. two subsidiaries emplo? 
2,000 while Alphatype has 160 
employees. In recent years West 
Berlin companies have been 
extremely active in acquiring 
U.S. production facilities 1 . + 


I.G. Index Three Mon lb Copper 884.7-892.$ 

Our clients speculate, free of tax. in very small to very large 
amounts, on: 

. v 

1. London Traded commodities, including GOLD. J 

2. The STERLING/DOLLAR exchange rate. ; 

ficaotly increased crude oil runs ' I.G. Index Limited. 73, The Cfaase, SW4 0NP. Tel.: 01-622 9192 


COMMQDITIES/REVIEW OF THE WEEK 

Middle East conflict 
fails to stir prices 


BY OUR. COMMODITIES STARF 

'HE IRAN/IRAQ conflict 
irought unsettled’ conditions in 
he London. metal and com- 
lodity markets this week, but 
tad a surprisingly small impact 
in prices. Indeed many markets 
nded the week at lower price . 
ivels, wiping out gains made 
artier: after . a traditional 
ipward response to wax news. 

Gold set the pattern in metals 
i'sing - sharply at the beginning 
f- the . week and then losing ■ 
round, particularly yesterday 
rfaen there were rumours of 
ran selling gold to make up for 
jst oil export revenues. This 
rought a sharp downturn in 
ilver after earlier- rises. The 
flndnn bullion spot quotation 
jr. silver at yesterday’s morning 
ring was 927.05p a troy our.ee, 
8.45p,-iip on a .week ago, hut 
olaftemoen trading prices fell, 
o 900p. 


Copper values rose in the first 
two days of the week, but then 
came back sharply to close last 
night lower than a week ago. 
Cash wirebars fell -to £863 a 
tonne, £4. down -on the week, 
.after climbing to £906 on 
’ Tuesday. 

Gold was the main influence 
: in copper, but there - were -other 
factors at work as well.. .Early 
in the week the market was 
’ boosted by news that negotia- 
tions between leading U.S. pro- 
ducers arid the copper workers 
'union to end the 12-week old 
-strike had ended in deadlock. 
But later it was learnt that one 
of the smaller producers. 
Inspiration Consolidated, had 
reached a tentative agreement 
and it is widely expected that 
Duval Mining will reach, a 
settlement too this week to avoid 
its workers, whose contracts 



WEEKLY PRICE CHANGES 


1 

-. Latest 

prices . : Ch'nga 
pert on na on 
unless > weak 

1 stated 

. 1980 - 

Year ■ — rr — - — — 

’- ago 1 

1 High ( Low 

■' ' - ; l- 

METALS . 

Aluminium 

'£810(815 1 — 

£710/50 £8ig/815 £760/70 
81,620,-40 : 021884200 f 1650/89 

S3, 026'J, 07^93,435 !fj200i5«M 

£1.070 £1372 ; £816.5 



■ Free Market -99.6£. ! ..L^_ - .» 

$3^00.6259 - 

£883 - +1 


£894.25 ’ + 5^6 

£1,076.*5 . £1,376.6 £834.75 
£1.043.6 :£1,316 , £705.5 


£886 -; + Z.S-. 


£864.5 +2.25 

£1,056.5 £1,343.6; £810.5 


£698.6 +21 

-£589.5 - £579 1 «899;5_ 


£568.5 18 


£586 16.25 

£2,959 £3.477 £3.186.43 

255/275c' 315/346 265/296c 
£181 £ 202 £182.50 

Nickal..: v 

_ Eus Markat^Li.f. Ib ra ^ — 

.£3,205 — 

290 ;3 15c: ~ 

£202 : - 

Fra a Market per 62 — ’. 

-ttuickaiiy eM76iba.j — -v 

£297.76 -r6.45 
6410(420 - — - 
927.0 5 p +48.45 

■ 8330(360 0415(425 0370,380 
7S9.40P i2.166.98p 467.80p 


. 961.05p +47.95 

75a.90p 8.185.B6p, 483.3p 
£7.375 £8,350 £7,040^ 


- £7.180 -85 


£1,225 —HO 



S145.76 - 

8140.73 10145.76 , 8137.76 


am '22.04 Ibi ......... 

cash... 

lontba ; ... : 

ducers. ; 


£33T —9 

£348.5 -8.25 

#700 " - 


£554:5' 
£363.5 
#7 80 


£400 

£415 

sasB 


£282 

£292.26 

0780 


na Futures-.. — \ £97.95 j+4.40 

noh Ho. 8 Yellow (Amort.! £122 V-0.5 


£96.70 ' | £101.55; £89.95 
* : £132.5 ! £U6 


1 fled Spring 

, Hard Winter 

. Milling (new crop} 

re* .. (gl-‘ £3, 913a ! ’ — 

per, white — — _.u. .S 2 ,z 50 a 75 . 

1—60 


£flat . i 

i 


£104.9 

£95.0 

£3,970 

82,300’ 


r £105 . £91.0 


£4,175 

82.625 

# 2,025 


OltS " . - i 

_ Coconut (Philippi n«Sj 

GrdUndnist l r ’ : 

-S670u 

£393t 

?490x 

1 

i-30 

?-t30 

] M10 

4+ 

; £433 ' 

1 S635 '• 

8926 
: £457 
•i-5464 
r *725 

Linseed. Crude «. hH . w ..,ik.’ 

SEEDS’ 

Copra iPliinppInea) 1 .^.'^..-.:. 11 - 
Soyabeans lUJ-i ' 

8365 

S343x 

U40 

IS 

! 6600 

1 330O.B5 

|- 610 
| *350 


£3.750- 

52,150 

#1.575 

S570 

£560 

9505 

S360 

9260.6 


- COMMODITIES. 
la Shipment..,.-..,..,....-' 

Ja FuturesOec...7 

de Futures Nov., 

:on Index..:. .•.T.'L;.— - 

Coconut 

LJ ABW C gradd—.. 1 . 

aer kilo. 

j.Pearl 

I NO. 3 t_ 

ir iRawi 

oca No. 1.. -t.-i 

iquaiitsn kito—.x— 

plain i Wio . 

ftop l 64s W arp-:.. - 

joted. {gLMadagaecar. v 
v./DbC, 


.£1.053 
£960.5 
£99475 
99,50c 
£640, .. . 
£20 Is 
63.?5p 
£205* 
8885 
£374 
£316* 
140p 
. 56p 
J3c 


.1 . ’ 
(r-28 

!-53 

'-84.5 

P-0.40 


£1,598 £1,546 (£1,085 

£1,512 . ’ £1,513.5 £968.5 
£1.879.5 $1,784.5 £994.5 


1+3^75 


142 

+8 

-S~ 

:+2 


78.40e 
£700 
£226 ' 
61£Sp 
£202 
$885 . 
£121 
£197 
145p 
64p 
276p 


! 103.8c 
-I £740 
; £226 

i Sr, 

^ #885 
t £372 
; £221 
. 150p. 
' 73 p 


83c 
£640 
£187 
S5.50p 
£204 
6840 
£164 
£202 
132p 
55 p 


ZVipkikj^Z . | 2 76p ;308p’ k||o : 276p kHo 

(*)Nqv. (s) Sept7t>«' ti) 0ot * Oct ./Nov. 


expire on September 30,' going 
on sirike. • • 

Other metals were less 
affected by the gyrations in 
.gold. The recent speculativeiy- 
inspired uptrend in zinc was 
ironically-reversed when several 
producers announced a sub- 
stantial- rise in their official 
European zinc .price; from S7S0 
to $845 a tonne. The rise was 
led by AM. and S. Europe, who 
initially lifted its price to $805 
but then joined other Austra- 
lian and. Canadian producers in 
going to $845. 

Lead prices also lost ground 
during the week, but were 
boosted during the past two 
days by announcements of U.S. 
domestic lead . price increases 
confirming -reports of better 
demand there. 

In the “soft” (non-metal J 
commodity markets rubber 
reacted to the Iran/Iraq conflict 
by gaining 3.75p to 63J.5p a 
kilo. • Sugar, too, was higher, 
mainly boosted by fears that 
frost would cut the Soviet 
Union beet crop still further. 
However, the sugar market was 
hit by severe bursts of heavy 
profit-taking sales at the higher 
price levels. 

Coffee prices fell sharply. On 
the London robnsta futures 
market the November position 
lost £84.5 during . the week to 
close last night at £994.5 a 
tonne — the lowest level since 
April 1976. 

The decline was' triggered off 
by reports that the International 
Coffee Agreement talks in 
Lopdon this week were unlikely 
to be conclusive ’ in setting 
export quotas and - minimum 
price levels, as earlier - expected. 

This unleashed heavy specu- 
lative selling, which traders 
said reflected the true funda- 1 
mental situation of surplus. [ 
supplies meeting poor demand 
from consumers anxious to 
maintain low stocks because of 
high interest rates. 

The same fundamental sur-. 
plus situation drove eoeoa 
prices down again, too. The 
December position of the 
futures market closed £32 lower 
on the week at £9SS.5 a tonne. 
Brazil this week finally scrapped 
its 6 per cent export tax on 
cocDabeans and the market was 
undermined by further selling- 
by producers. 


BASE METALS 

COPPER — F«n Sharply on the last day 
Hading m |ha present London Meial 
Building. PorecMU of a nan in stocks, 
coupled with the initial deejma in gold, 
prompted stop-lost selling and de- 
pressed forward metal from £910 to 
around £894 on the pre-market. A brief 
rally to £900 in the morning Rings was 
brought to half in the afternoon aa the 
decline on Comex depressed three 
montha to £888 on the late Kerb. In 
the alter- hours trading the price 
dropped further to £87E as Comex 
went limit -down. Turnover 27.575 
tonnes, __ 

■ i a.m. ‘ ,+'or. p.m. + or 
copper. - Official — Unofficial; — 


85. 88, 87. Kerb: Thiee months £585, 

86 , 86 . 

NICKEL — Moved narrowly belore end- 
ing the day ai E2.827 5 on the late 
Kerb. Turnover: 360 tonnes. 

‘NICKEL i a-m. +or p.m. :+or 
: Official — .UnofnciT — 


spot 2770-80 -4B.5 1 2782-3 >7.5 

3 months | 2827-9 ~ij.S 2BSS 30-B 

t * . . I ‘ 

Morning: Three months £2.825.’ 20, 
25. 29. Kerb: Three months E2.B29. 30. 
Aliernoon: Three months £2.830. - 
* Cents per pound, t SM. per picul, 
t On previous unofficial dose. 


-15 

'-16 


.1 £ . £ , £ £ 
Wirebars 

Cash 868-9 -10,5 862-4 1-17 

3 months- 899- .5 -10; 894-. 3 
Settlem't 869 -10.5 - j 

Cathodes: 

Cash ’ 840-2 -4.5 . 833-7 

3 months 870-2 -8.6 ’ 864-6 , 

Sottlenr*t, 842 -5 . — 

U-S. Prod -■-« 98.7- 104 

' Amalgamated Metal Trading reported 
that in. t he morning, cash wirebars 
traded at £870, 69. three months’ £$97. 
98, 99, 96.5. 900 899. 98. 99. 900, 89. 
Kerb: Wirebars. three months £908, 899, 
98.- Afternoon: Wirebars, three months 
£896, 97. 97.5. 97. 96. 95. 94.5. Kerb: 
Wirebars, three months £888, 89. 90. 
89. 

TIN— Lower following the fall on the 
Penang market. • Three months opened 
around £7,290 and gradually lost ground 
to close the late Kerb at £7,230. The 
absence •' of eny offerings of cash 
material narrowed the contango to 
aiound £5. prior to the tatter closing 
bx 650. Turnover. 1.035 tonnes. 

a.m. *+ or p.m. + or 
TIN i Official i — Unofficial — 

High Grade £ i £ . £ . £ 

Cash 7240 5 +1S.5 7170-90 — « 

3 montha 7245 50 -6XB 7220-30 -75 
Settlem’t; 7245 ( + 16 J ; ■ — 

C«h d ^.' 7240-5 +12.B 7170-90 — 40 
3 montha-7245 50 -52.5 7295-^05-75 

Settlem’t 7245 i+ 10 — r 

Straits. E. ;»2l96 -1« — j 

New York; — • 1 — — ' ]<_■ _ 

Morning: Standard,- cash £7.245. 40; 
45, three months C7.280. 70, 80, 90, 80. 
70. 60. 50. Kerb: Standard. Three 
months £7,260. Afternoon: Standard; 
three montha £7.255. 40. 30. Kerb: 
Standard, three months C7.220, 30. 

LEAD— Held steady despite forecasts 
of a further rise in watehouse stocks: 
After opening at £387 and easing to 
£384 owing to the Initial loll In -copper 
forward metal recovered to close The 
afternoon Kerb at £387.5. Turnover: 
8.925 tonnes. 

; a-m. +‘or! , pjn. '+ or 
LEAD • Official — Unofficial^ — 


SILVER 


Silver wee fixed 35.75p an ounce 
higher lor soot delivery in the Lo ndon 
bullion market yesterday at 927 05p. 
U..S'. equivalents. 61 the Turing levels 
ware: spot 522.24. up 84c: three-month 
S22 912. up BS.2c: six month S23.7B3. 
up S1i023: and 12-month $25,265. .up 
B5:4c. The metal ooened at 917-930p 
(522.0-22.3) and closed et. 903-9l6p 
(S21.6;2l.9)._ 

' ..+ or 

SILVER Bullion -f*or UM.E.- | — 
per fixing j — • p.m. 

Troyoz. price' ; ' Unofficri 


Spot.. ..:.. 927.30p +55.7 900. 5p ' -5 
3 months. 961.05p +55.5 936p -5 

6 months. 998.05p +42.0 — 

IZmonths 1062. OOp +{4.5 j 

' LME— Turnover 174 (225) lots of 

10.000 ozs. Mommg: Three months 
953. 58. 57. 62. 65. 67. 70. Kerbs: Three 
months 967 . 66, 65. Afternoon; Cash 
uniraded. Three months 960, 57, 58. 56. 
57. 50. 48, 45. 43. 37. Kerbs: Three 
months 337, -35. 36. 37. 3E. 32. 


COCOA 


e : £ i £-->£, 

Cash 370.5-li+7 ’. 368-9 I 
3 montha . 387. 5-8, +5. 25 3 05.5-6. 5 '+1 

S’mont... 371 dT i — I 

U.S. -Spot - "4244 J. — 

Morn in q; Cash £371, thtBe months 
£385. 8S.5. 86. 87. 87.5. Kerb: Three 
months £388.5. 89. 88. Afternoon: 
Three months £387, 86. Kerb: Three 
months £387. 

ZINO-Marginally firmer m subdued 
trading vyith forward metal' ffmlly £347 
on the late Karb. Turnover: 3.825 
tonnfiS- 


a. ml 
Official 

.+ or: •p.m. i-tibr 
- 'UhOffiCl 1 ! — . 

£ 

£ ■ £ 

1 5 

337-8 

-.5 3368 

|4’1 

349 .5 

+.Z5’- 348-9 

+ .76 

"338 

-1 — 



*57.5-57.751 — 

: Three 

months £347, 

<7.5, 

1: Three 

months 049, 

49.6. 

. Ksrbj 

Three months 

£349. 


49 


48. 47. 

ALUMINIUM— Waaler ’ reflecting fore- 
casts of another rise m stocks., for- 
ward metal fall back from £689 w 
£683 in thin trading before : edgmg up 
to close, the. late Kerb W, CE84. --Turn- 
over: 6.725 tbnnes. 

; ’ ". .‘7 1 v '’ _: r 

Alumin’m' a. nr. '+ or p.m. + or 
t Official ; — Unofflcl l — 


e £ i £ ; Z 

Shot. i 6713 -3.5 671-8 S-B.5 

3 months’ 6B7.5-BJ —l ( 697-8 '—4.5 

Morning: Thiee montha E688. 89, 90, 
89. Kerb: Three months £688. Altai- 
noon; Three months £687. 86, 83, 84, 


Cocoa futures eased throughout the 
morning as further trade selling 
triggered more commission house stop- 
loss selling orders. The decline was 
accentuated during the afternoon once 
the New York futures market opened 
limit dowrr.‘ and - prices Oldsed'H/ini 
■fosses of -£30 across the aboard. 
Producers remained ■ withdrawn hut. 
increased. offtake viio9 encountered as 
consumers resumed their scale-down 
buying oolicy, reported Gill arid D’uflue. 

Yesterd'ys + or 'Bueineas . 

COCOA • Close ; — . Dons 


Sep - 964-70 —28 980-61 

Dec 98&B9 -32 1013-988 

March.,.;.’.. 1024-25 -34 1048-24 

May 1044-45 —33 1066-43- 

July 1064-66 -30.5 1084-66 

Sept 1080-86 -50.5 1103-1086 

Doc . .. ••10B5-110 ; +54sB 11-10-^ 

Sales: 4.325 (1.385) lota ol 10 tonnes - 

ICO lutures. Daily price lor Sept. 25: 
110.90 (110.09). Indicator prices lor 
-■Sept. 26: - 10-day- at/erage 111.10 
(110.791: 15-day average. 109.87 

(109.43). 

COFFEE 

flobuara coffee price* collapsed once 
again os tarfy commission house sell- 
ing prompted losses o< £30 during the 
opening call, -reports Draxel Burnham 
Lam ben. Reports ol further progress 
[torn the morning session of the ICO 
meeting afso contributed id the weaker 
tone end the traded at its-; 

lowest level lor five years. 

yesterday's I 

COFFEE Close + -or Business- 

^ — j Done 

£ per. tonne 

Sept~.T...... 925-38!— 34~ ^927-25"" . 

Nov. ' "0110996 

January. 1022 25'-40.5T040.20 

March.; 3038-40- r36.5t)DSfl-38 

May : 104S-53 1 — 42.5- 1084-1663 

July 1061-85 — 34.5 J I076-10E5 

Sept 11090- 100 - 12.B: _ 

Sales: 4.415 (1,778) lets ol 5 jqnnes. 

ICO Indicator prices lor Sept. 25 
(U.S. cents per Vouridr Other Mild 
Arabitas .121.32 (129.92V. Robusms- 
1CA 1976 122.50 (124.00).. ICA.1968 

122.75 (12425). Unwashed Arebirtft 
211.00 (211.50). Combi jietlylCA. 1968 
165.64 (167,071... . . 

GRAINS 

LONDON GRAIN- 
opened unchanged, 
general^ quint. % ome ■ buying in rarest 
in Novemter.inEreaBBd-Valuas.25p. but 
hedge-selling eased values back to 
close l5-2Jp up on- the day. Bartoy- 
opened. 20p op and values, ramolned 


about steady . throughout the Session 
with a good trade seen at 25p higher 
from commercial sources. Values eased 
sliqhtly towards the close on -twdge- 
sellinB to finish unchanged to 10p- up 
on the day. reporta AcH. 

WHEAT . - . I • ■ BARLEY 

•Yesterday' + or Yaaterday; + or 
’ M’nth close , — . close , — 

Nov.J 99.30 ' +0.15 93.70 i+O.10 

Jan.. . 103.50 J+0.15 97.95 i -~ 
Mar... 107.10. +0.15 101.55 +0.05 

May... 110.85 . +0.10 105.26 +D.I0 

July ...i 114.60 . >0.02 — . - 

Business done — Wheat Nov. 99-40- 
99.20. Jan. 103.55-103.35.. March 107.15- 
107 00. May 111.00-110 85. -July 114.70- 
114.60. Sales:’ 132 lots of 100 tonnes. 
Barley — Nov. 93.95-93.70. Jan 98.25- 

’97 95. March 101.70-101.55. May 105.40- 

105.25. Sales: 229 lots ol’ 100 tonnes. 
LONDON GRAINS— Wheat U.S. Dark 

Northern Spring No. 2. 14 per cent Oct. 

98.25, Nov. 100 50. Dec. 102.55. tran- 
shipment East Coast. U.S. Hard Winter 
13’i per cent; Oct. 99. Nov. 101, Dec. 
101.75, Jan. 105, .transhipment East 
Coast. Maize: U.S. /French Sept. 122, 
Oct. 120 501 'transhipment East Coast. 
S. African Yellow: Oct. -Nov. 85 Barley: 
English Feed, fob: Nov. 97.75. Apnl- 
June 109.501. sellers East Coast. Oct.- 
95.50, . Jen-iMaicb. 104.50,* paid -East 
Coast. Rest unquoted. 

HGCA — Locational ax-(»rm spot 
prices. Feed Barley: Eastern 89,30. 

Midlands 88.50. N. East 86.00. Scot- 
land 84.11.- Feed Wheat T Midlands 
93.00. N. East 94.00, Scotland 97.50. 
Otiwr Milling Wheat* E. Midlands 97,00. 
N. East 97.30. Scotland 98.00. 

RUBBER 

The London' physical market opened 
about unchanged, with little interest 
throughout the day. closing on an 
-uncertain rate * Lewis and Peat re- 
ported a fob October price for No. 1 
RSS m Kuala Lumpur Ot 308 (30B.25) 
cents a_*t ilo and SMB 20 at 266 (2B7).^ 

•No. 1 Vest'd ay 1 Previous Business 
R.S.S. Close . Close i Done 


WJ7 £. 


house buying and carry-over selling 
Irom the grain markets pressured the 


346 
Pork 


AMERICAN MARKETS 

NEW YORK. Sept 26. Live Cettie—Oci. 67 82 
PRECIOUS . METALS snd copper Dec 69 30 (70.17), Jan. 70.60. Fe 
declined on heavy liquidation prompted 71.12. Ao r 'l 72.97. June 73.87. August 
by reports ol peace efforts by the’ 73.90. Oct — . Dec 74.00. 

Moslem coup tries, -and also reports Live Hogs — Oct. 46.65 (46.87). Dec. 

that Iran was selling gold to support. 49.30 (49.70), Feb. 52.65. April 5150. 
their oaace efforts! The leek of follow-' June 54.90. July 56.10, August 55.30. 
through buying in sugar pushed prices ' Oct. 54.20. Dec. 55.10. 
to show limitdeclines. Commission tlMalze — Dec 344Y345 1 ! (3 Etj, 

house liquidation in coffee Jnd cocoa March 356-356L f362 , -l. May 361‘a- 
pressured values. Liacl ol commission 36l*«. July 361'j. Sept. 352. Dec. 345 1 3- 

Beliies— Feb 64.80 (66 70J, 

livestock complex..- -Grams were Match 64 80 ( 66.60). May. 66.25. July 

sharply -lower on -sympathetic selling 66.75. August 65.50. 

from othBT markers. Cotton was Sliver — Oct. 2060.0 (2285 01, Now 

depressed on CVhinese export cancel- — ( — ). Dec. 2227.5. Feb 2288.5. April 
lation. - reported Heiriold. 2349 5. June 2410.5. August 247 1 £. 

Copper — Oct. 92.15 (96.90). Nov. Oct. 2532.5. Dec. 2593.5. Fob. 2655,5. 

93.10 (98.00), Dec. 94.05. Jen. 94.85. Apnl 2717.5. June 2779.5, August 

March 96.40, May 97.85. July 99 30. 3841.5. Oct. 2903.5, Nov. — , April — . 
Sept. 100.75.- Dec, 103.15, : Jan. 103.90. TWheat— Dec 496»r496 (508). MartA 

March 105.55. MSy .107.20. July 108 85. EIS-SIT 1 * (528 1 .). May 523. July 5l4»i 
Sales: 17.200. 515. Sept. 522^. Dee. 5334. 

9Goldr— Oct. 66S^ (708.01. Nov. 693.2 WINNIPEG. Sept. 26. SBarley— Ocr. 

(718.2), Dec. 703.5. Feb. 721.5, April .136.50 (137.70). Dec. 138.90 (140.101. 

739.8. June 758.5, Aug. 777.6. Ocr. March 140.00. May 140 80, July 140.30. 

79fr.9. Dec. 816 7.- -Feb. 836.9. April tSoyabeans— Nov. 805 B07 <S34-i). 

557.5. June 878 5. ’ - Jan_ 827829 (855>i). March 849-348. 

Potatoes (round whites)— Nov. 91.7 . May 859-360. July 861*r-862>a. Aug. 854^ 

(93.4), March 129 0 (134.0). April 855. Sept. 818. Nov. 79<V 

150.6. - Soyabean Oil— Oct 25.15 (25.901. 

Sugar — Ho. Ilr Dcr. 37 74 (38 ID). Dec. 25.75-2S.70 (26 581. Jan. 26.00- 

Jan. 38.95 (40.45). Maich 40 29. May 26.05. March 28.65-26.70. May 26.95- 

39 87. July 38 79. Sept 36 89. Oct. ’27JXI July 27.40. August 27.30-27 .4a 

36.14. Jan. 33 95: Sales: T9.450. . Sept. 27 20-27.25. Oct 27-25. Dec. -=! 

Tii»— 798. 0-81 5.0 (805.0-815.01. All cents per pound ex-warehousg 

CHICAGO. Sept. 26. unless otherwise stated. "S per troy 
Chicago Imm Gold— Oct. 67f .O ounce 4 Cents per ticy ounce. 
(708.5).; Dec. 687 5 (728.5). Jan 696.0, W- Cents per 5B-lb bushel. 1 Cants 
March 712.3. AptiL 720.8, - June 739.0, per- 60-lb bushel. II S per short too 


July 748.0. Sept. 768.4. 


(2.000 lbs). $ SCan per" metric ton» 


Lard— Chicago loess 2250 (2.75). .§§.$ per 1.000 sq leet. (Cents’ 
New York prime steam unavailable dozen. 


Oct., i 96.SO-Sb.BO' 8S.30- £5.4865.50- 65. 20 

-Nov.!-...' ItM-lflJW' 66.10 67.flO66.M-8B.S0 
Oct- Dec' 68411-18.90. 6B.80-69.00.69.6fl-8B.6D 
4an-M8r.72.M 72.40' 72.50-72.40,72.70 72.00 
Apr- Jnd 75.80 75.70i 75.70-75.80,75.80^6.40 
. Jly.Sept 78.a-ZB.4Bi 78.50.78.5078.50 - 
Oot-Dec BO.3fl B1.OQ 81.00-81.1081.30-81.00 
Jam-Mar, 8S.6S86.B0 B3. 60 83.80 — 

Apl-Jne. 86.40-BB.60 Bt.00 B6.50 - 

” Sales: 309 ( 576) si 15 tonnes. 118 
(24) at 5 tonnes. 

Physical closing prices (buyer) were: 
Spcu 63 75o |63 50p>: Nov: 65.50p 

(sente], Dec. B6.50p (65.5 0p). 

-SOYABEAN MEAL' 

The London merket opened with 
losses ol Cl on commission house 
Mliing. reports. T. G. Roddick. Puces 
held steady in a narrow trading renge 
e* traders evened up positions ahead ol 
the weekend. • 

I Yes^rday +oF f BuBirrett’ 
Close • — Done 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow 1 Sept.''' SeptT l Month) “Year 
' Jonesi 25 , 24 eg. , J ago 

Sept-25'SepL24jMnth ago jYear ago 

Spot . 1 461.69. 462.01)444.3841 7^6 

277. 24 : 279.60' 273.96 - 298.86 
(3 asfluJuiyli^-iam^ioo) - 

rtur a 479.90 482.76464.57 422.76 
lAvaregs T9^25-26»iob) '' 

' MOODY’S 

REUTERS 

Sept.25 ; Sapt.S4,M , nth agofYear ag p 

Sept 26 Sept.26iM'nth agojYBar.'agp 

1312.1 3326.9 .1234.2. 1 1179.6 . 

1758.8; 1761,41 172.64 , 1659.0 

(December 31. 1931 —100) 

Base: September 18, 1931—100) 


FUTURES— Wh set 
and volume was 


£• .. j -■ 

per tonne . - - --- 

October I 12B.70 26.4. + D.1I6 128.00 

December. 1 J31.38-51.4-0.9S lit 40-130.50 
February ...) .184.29-84.4.-1. 10. 154.50 134.70 

Aorrl 154.70 56.0 -1.76 135,50-154.70 

Jund: ..-.— i 184^0-36.0—1.85! ■ - -- 

August i J36.U-35.B - l.SWJ&.GO 

Octo ber 1 132.50-83.0 —2.10 _ — 

“Soles: -M£T{210)" lots of 100 tornnas. 

SUGAR _ 

LONDON DAILY PRICE (raw sugar): 
£374 00 (£365.00) a tonna cif fer-Sepl.- 
Oct.-Nov. shipments. Whno ougat daily 
price was 074.00 (£368.00). . 

: Buying' inters! was stiniulared’ by 
reports' ihafPedfir-Cola was consider- 
ing reverting id sugar after unfavour- 
able consumer reaction to sweeteners 
in Japan, reports C. C*arnikoW._ How- 

No. 4 Yest’rdays Previous | Business 
Con- . Close ! -. Close j Done 
tract ’ ! ' ’’ ^ - 

"Eperjonne 

O0t ' . 372.00-74.00 571.58-72.90 592,0069.60 

J*n !" 1 388 .00- 9 5. 60 394. OS 96.00 402.0*536.5 
MCh' 1 40 5.&D-fl5.B0'4 UB.OO- 08J!6 '41 6.80-05.50 
May' ':40I.0DSl.M4a3.BIT 04.0041 i.ssin.to 
Auq 7 U4.00-84.50 3B8-60-B8.76.8B4.00-B4.&0 

Ocf 3E8.0SB3.50 368.M-69J5 

Jkn !!!!’!!, S20.0O32.0D’859.4659.56'S42.50-4i.0a 
“Sales: - H.847 (9.750) |gt» ‘of 50 
-tonnps. . • • • 


ever. New York prices turned down- 
wards in line wuh other commodities 
und the market closed some £10 below 
the highs 

NUMBER, 2 .CONTRACT— Close lilt 
order: buyer, seller, business, sales): 
Oct. ’360.CC, '374.00, 385.00-373.00,123. 
'Sales: 12J (131). - 

Tete and Lyla ax-iefinary_ price for 
gTariurjied" basis white sugar was 
£342.6 (same) j tonne lor home trade 
and £463.50 (£455) for enporr. 

htternational Sugar Agreement (U.S. 
cents per pound fob ' and 'stowed 
Caribbean port).. Puces for Sept.; 25. 
Daily price 37.91 (36.80); ' 15-day 

average 35.12 (34.7«). 

POTATOES 

'LONDON POTATO. FUTURES-^Some 
short-selling on a quiet- market moved 
value slower .a.t. the close, aha/, near 
unchanged trades for most of the day. 
repoils Coley , and Harper. Closing . 
prices: - Nov. 43.50 -10, high 43.89, low 
43.50; Fob. 51 30 -30.- high 51.50: 
April 59 00 —50. high 59.60. low 59.00. 
Total traded: 32 (18) lots oj 40 tonnes. 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order buyer. -seller, 
bus lofls. sales). New Zealand cents 
per kilo. Oct. 358, 365, ml; nil: Dec: 
368. 371. Nil. ml; Jan. 3C8. 372. 371, 8; 
March 372. 378,-374-373. 7. May 276. 

382. 381-376. B: Aug. 376. 382. 381. 8:' 
Oct. 376.-383, 383,-5:- Dec- 384. 388:- 

383. 5: Jan. 384, 388. 386-384. 4; Merqh 
383, 388. m|. nil. Sales:! *3. - 


GRIMSBY FISH— Supply " good, 

demand good. Prices at ship’s side, 
(unprocessed) Dsr stone. Shalt cod 
E4.50-C5.6Q. codlings £2. 50- £4. 50. large 
haddock £4 40-£4 60. medium £2.80- 
□.40. small E1:80-£2.60. large plaice 
£5.00- £5. 80. medium £4 00-C5 00. test 
small £2,20- £3-20, la fge skinned dogfish 


□.50. medium .C2.80.Q8b; large 
lemon soles £8.00, medium £7.00. 

COTTON 

.LIVERPOOL — Spot and shipment 
-puno'a oisnyu go'Ol ’t"0 6u!uns 
sales amounted -to 44 tonnes, bringing 
lhe ioial for the week to 753_tortnes. 
jgainst ‘444 tonnes Tn ’ffie'" previous 
week. There was little’ additional de2 
manti and orders remained in few 
hands. -African and. North American 
styles attracted most 'aitention. 


Orkney bonus 

OLD AGE pensioners and di 
abled people in Orkney wi 
.again get a £15 Christmas iionu 
It will come from : a- speci; 
'islands council fund provide 
from the proceeds -of North Se 
oil-related operations. 


Bonds 

repayment 


THE TREASURY says that '9 f 
per cent British Savings Bonds 
(first issue) purchased between 
July 16 1975 and January 15, 
1976. will be repaid, *upW 
application by the holder, at 
£103 per cent on January 15, 
1981. No interest will be pay- 
able on the bonds after - thev 
mature and they .can be repaid 
only upon application by the 
holder. 
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BRITISH FUNDS (369) 


2*pe AftrtS. 20 (19/9) . 

30C enillfl TrsiiMWTt stfc. 78*88 G3>uQ 

s a-» u ai» 

2^ipc Cons. UK. 21*0 _*© 

*B6 Cons. Ln. 33 *ks» 3 

J*'r nc Conversion V- ss,t4 ° 

i3*«pc Exchequer Lp- 1996 ittv* * l« 


3 pc Exchequer nk. 1931 92 -k % 

3oc txctiequer sUc. l«a 83w 4 5% 
tec Exchequer stk. 1M3 A M'Jm* >m Ju 
3 pc Eycheqoer **fc. 1984 76J«® * ^ ? 
8 Use Excheouor stk. 1M1 96* u® 


B*«c Exchequer rtk. IMS 92*® »«£ 
9 ijbc Excmrauer stk. 1982 93*® *a® ** 

sjjpe Exchequer stk. lSgl 96 U 
loot Excnecuef stk. 1903 sz*® 7i*® 

lObbe* Exchequer stk. IMS .Bi'e V 
1 0*nc Exchequer stk. 1997 _ uug 
11 pc Exchequer stk. 1991 86 «i 6 5*i * 

1 1 Upc Exchequer Stk. ,198* 95® * "is 
12 pc Exchequer stk. 1998 89.*$® ti 
12PC Exchequer stk. 1998 A <£50 pd.1 
49* U 122191 

12 pc Ejection irar stk. 99-2002 93 <2 Q3'91 
iZpe Exchequer stk. 20 IVIJ 98U (22i9) 
TZS 40 C Exchequer stk. 1385 102*0 36®it; 
7i*i 

12 '.pc Exchequer stk. 1985 A 10DJ* *« 
124-91 

12Upc Exchequer Stk. -1992 94V is 4 
12 Upc Exchequer stk. 1999 93*: 2-’: 
1t::oc Exchequer stfc. 1?M 95W _ 
12*pc Exchequer stfc. 1981 99 w® 

1-3PC Exchequer Stk- 1980 99.^6© 
131 .bc Exchequer 1987 19»e® 
i3-!pe Exchequer stk. 1983 100. (24 9) 
13>pc Exchequer stk. 1992 99"i® * 


Sue Treasury stfc. 

■a: I*; ~u» *1 
pc Treasury stfc. 79-81 
5^c Treasury «- 


1985 71~hO * 2 : 


- - (Aw.) 98 

, U- 8M9 (Re8,) ® 44 * H 

fr|pc Treasury Stk. 2000-12 (RcgJ 49*®. 


8 >. pc Treasury ak. 1982 92«ie (W3) 

T.3 S2(n 


*0 * 


9 T .oc Treasury srk. it 

9*pc Treasury stk. 1981 

TOue Treasury stk. 1998 82* - 8 • 

1 0'zpc Treasury Stk. 1999 B7U (19/9) 
1 1 'ms Treasury stfc. 1981 99* 9 


1 l-'-pc Treasury stk. 1989 93U ~* * 

— ' 89 C22C9) 


1'£*pe Exchequer stfc- 1994 98*1® *1® 


Stipe Funding in. 87-91 65 -i® AH "aS 
Esc Funding Ul- 199a 62*® 2® * k 
* * 

6'-nc Funding tn. 85-87 BO-*® 77*:® 

JO"® '-i® 77'i * •» -* 

3l;PC Funding Stk. 99-2004 rReg.l 40*0 
S'.-oe Funding itk- 32-84 S3". 4 * 
6', pc Treasury Ln. 9S-9B 64*® 

73ipc Treasury Ln- 85-83 79*® BO 795* 

7 lV* Treasury Ln. 2012-15 66*® 

Sac Treasury Ln. 2002-06 67" » 

S'ine Treasury Ln. BT-90 7®*® -*« !• *• 
8'JPC Tr-atury Ln. BO-82 94 T » 

{f^ sc Treasury Ln- 84-86 87*® i-ffl 8 i( 
T-« B 

S>»nc Treasury Ln. 199» 74:*® * S 
9 sc Treasury Ln. 7994 79*0 flOV® 
79N aot 79* * 5!kt 
9sc Treasury Ln- 92-9a 75\® * 

?':PC Treasury Ln. 1999 701 .® '.*® j«o 
1 Zpc Treasury Ln. 19B3 9 S±m® <i® *5® 

x© h 

IZ'me Treasury U. 1993 9&=- * (24 9J 
12*pc Treasury Ln. 1992 98* 

* <24(o» 

12'io: Treasury Ln. 1995 100'.® 951*1 
4-Vt *t ’it 100 i.i 9415*: 

1 3'icc Treasury Ln. 1997 101*® ti 1 * 
13 '*dc Treasury Ln. 1993 1058 U 
ia: :S c Treasury Ln. 1994 106U 
151-oe Treasury Ln. 1996 115. * 
"5!;=e Treasury Lfl. 5 998 111 ! 1 *® 4 
2:-nr Treasury stk. on or after 1st AartT 
1975 20l«® 

3pc Treasury stfc. 1932 91*® * 5i 1*6 


11-ssPC Treasury s». 2001-04 __ — 
11*PC Treasury see. 1991 93 UW 
liPtOC Treasury stk- 1991 A i£SO Pd-1 

46 '4 * (Z4i'9) 

lt-' 4 pe Treasury «fc. 2003-07 92> 

I 2 pc Treasury stk. 1984 9tn* i» 

12k Treasury Stk- “>987 9®t® S*« 

I 2 pc Treasury Stfc. 1995 93*» 

12'5:K Treasury stk. 2003-05 99* 

1 ' 3 oc -Treasury stk- 1990 701® 1 U 
line Treasury stfc. 2000 99’»9 10OS® 

12^:pc Treasury stk. 2004-09 102* 

is'^x 1 Treasury stk. MOO-OS, 104*0 

1 fine Treasury stk. 1982 101 tO 1 . 

id pc Treasury stk. 1956 1G4> <22/9) 

14 pc Treasury stfc. 1998-2001 108, 1 *i 
ISpc Treasury Stk. 1985 107*® •: 

Van Raw Treusy. stk. 1901 tl5.«7l-4pc> 

Va^^Rxtff^MEV- stfc. 1983 (15-8334PC) 

96 (23 5) 

3*rec War Loan 32*® _ 

British Gas OocGtd. stk. 90-95 49® 8 1 

r* * 

Gtd. 41 -bc 94s. created under N. Ireland 
Land Act. 0 9251 Red. 5S (23'9) 

3 pc Rederaptlcn stfc. 36-56 47 


Ure r pool (City Of) ISpcStfc. 98* (24 j9). 

13'a®c5tk-- 99 * 1 ® 11 - 64 ths® 
uvereoai corp. B*pcStiL- 90 C23/m 
Pablar Com. 9 *pcStk. 85* (23 5 ) 

SaHew^Og^^giwcSlfc. 66 (19,9) 13 PC 

Southend, on Sea SUpcStk. 89* (25f9) 
Southwark Corp. liupestk; 92 czaiB) 
Su^ntgnd (Borough of) I2*pc3tk. 95* 

SunWrtand Core. SijpeStk. 04* (19.9) 
SHORT DATSb BONDS 
FREE OF STAMP DUTY 
13*pcBds 99>?is (19/9) 

13>»CBdS. 9915 k C22'<9) 

ISypcBds. 99 7 n (Z 2 j» 

145ipeBds. 99< z 
1214PCBU1. ni'i (23(9) 
iSpdSds. (2116/81) 8 S»k (19/9) 

16 itfKBds. (22(4/81) 10015,6 (22/9) 
IfipcBda. (29/4/81) 10O) H (25/9) 
lS*pcBds. (6/5/81) 100* 

1S*pcBds. (13(5/81) 9917 k (23/9) 
1S-*PCMS. (3/6/8T) 1001 is (23)9) 
IS'jpcB*. (10/6181) 100* (23/9) 

I4*pc (30/9/81) 100* (24J9J 


INTERNATIONAL BANK 
FREE OF STAMP DUTY 
5 pc stfc. 77-82 BS* (19/9) 


■: 2 


5'CDC 


CORPORATIONS (16) 

FREE OF STAMP DUTY 
London County 5oc 82®. S':ec 92': 

(22 9). 5>9C 80* 79* 122197. 

70 CT9/9). B5.PC 68*0 
Core. Of London G*pe 88*9. 7*pc 98* 
(23.9). 9*M SO* <19'9) 

Creater London &*oc 85. 7*PC 94* 
11919). 9i;nc 92i in®. 1 Z*pc 97*. 
12<3 >c 97* 

Belfast City Council 6’3>c 98 *,■ * 0919) 
BPmlnpham District Council 12>n>C 96«;® 
24* <2419). 3*PC 95* M9’9) 
Blrmlnuham District Council 12 'iuc 96*0. 
IteC 981, (24.-9) 

Brtstel (Cfty of) TS'tpr: -99> (23/9) 
Cardiff Core. 7 pc 89*« 

Crovdon Corp. £ 3 «EC 9T*® 

Dudley ‘MetroocHtan Borough 17 oc 99 1 *: 
3T.64*fre {19 9) 

Dundee Core. Water 3>:pc 21 (19/31 
Gtncow Cons. 9 '.-DC 91 N (23-9) 

Greenwich (London Borough) 11*pc EM 
'249) 

Hertfordshire County Council 5*pc 77* 
(24/9). S*IK 75® 

Leicester (Otv of) Floating Rate 99 9-64tbs 
i« -19 9) 


PUBLIC BOARDS (4) 

free of stamp duty 

Agricultural Mon. Cnm. 4*pe 1977-32 
85* (22191. Sl^pcDb. 1980-85 78* 
124(91. StpeDb. 1993-95 52* (24/9). 
S^Db. ^ 1983-86 821*®. 14L«eDb. 

Clyde Pan Authority 3 pc IB (22/9L 4 rc 
21* (22/9) 

Finance for Industry ItecLn. 1981 98* 
09/9). 14 k La 1983 100* (19/9> 
Metropolitan Waiter Brd. 3pep 1934-2003 
28* (25(9) 

COMMONWLm GOVTS, (4) 

REGISTERED AND INSCRIBED STOCKS 
East Africa CRNs. Harbours) 5* pc 1977- 
1983 B£* (24/91 

Jamaica 6pC 1977-82 89* (24/9). 8*K 
1981-83 84"* (24/9) 

New Zealand 5*PC .1978-82 86*. 7hpc 
1983-86 80*® 

Northern Rhodesia 6 pc 1978-81 97* 

(23/9) 

Nyasaland 6oc 1978-81 97* (23/9) 

South Australian 5pc 1916 21 <: 125/9) 
Southern Rhodasia Ztapc 1965-70 103. 3 k 
1971-73 92 (23 9). 3*K 1967-89 99*®. 
4 Hr pc 1977-82 94 122)9). 6 k 1978-79 
103 (24'9). 6 pc 1 978-87 142 (24'9) 
Tanganyika 5*K 1978-82 88 124191 

FOREIGN STOCKS (1) 

COUPONS PAYABLE IN LONDON 
Kal] morgen tntnl. Finance SpcDIk. 1995 
118 

BANKS (89}' 

Alexanders Discount 265 
AtiM Harm (toes 380 02/91 


Stock Exchange 
dealings 


Thursday, September 25 
Wednesday, September 24 ,.. 4 ... 

Tuesday, September 23 

Monday, September 22 2L813 

■Friday, September 19 19,648 

Thursday, September 18 20,402 


20,127 

20^06 

22,444 


Uverpeel Daily Poxt Echo C50p) 97 .(23I9L. 


lAwwh Z foS^?25p> . 52 CgW-_w - _ 
Lpodan MWjantf Indumtals « Oo) T 02 ®- 2 
Lcndan-Northern C2 Sp> 34* - . ■ 

London Brick ( 2 Sp) 7£i^> SIS. 14« 

Lm%0 t> (25p) 105® 10 7 75 lOt 9 8 8$ 

Lonsdale Uni«rsal (Z5p) S£ dfl/9) 

Lorell iY. J.) M«Hg4 <25p> 1SS® 

VJS; 7.0* 

U2I91. fOhKl/ntJJi. 80* * 0319) - 
Lyoo Lyon (Z5p) 57 039).. 


Allied Irish Banks rir£0-25> 133 

( 8 d) 13* 


Anbacher iHenrv) Hldps 

Arbuthnot Latham Hldgs. 233® 
Australia New Zealand (SA 1 ) 225 


Bank of Ireland rir£l) 345 

<FC2> lOOit (1919) 


ACTIVE STOCKS 

YESTERDAY — 


Stock 

LASMO 25p 

Shell Transport 25p 
De Beers Defd. ... 

BP 

RTZ 9tpc Conv. 

Uns. Ln. '85-2000 


No. 

Denomina- of Closing Change 
tion marks price-(p) on day 


R0.05 


2op 


12 

S 

7 

7 


735 

426 

49S 

384 


- 5 

- 2 
+ 2 
- 4 


19S0 

high 

830 

432 

553 

412 


1980 

low 

337 

314 

368 

320 


Nil /Pd. 7 


£llpm - i 


£15pm £llpm 


BAT Inds 

25 p 

6 

280 

+ 5 

295 

223 

BTR 

Charterhouse 

25p 

6 

362 

- 6 

389 

208 

- Petroleum - 

25p 

6 

90 

- 3 

93 

72 

ICL 

25p 

6 

162 

- 8 

196 

111 

KCA Inti. ...: 

25p 

6 

148 

+ 7 

148 

41 

Premier Cons. ... 

5p 

6 

93 

- 1 

99 

36 

Racal Electronics 

25 p 

6 

310 

- 2 

341 

175 

Tricentrol 

25p 

6 

368 

-10 

414 

250 

Brown Si Jackson 

20p 

5 

92 

+12 

220 

SO 

Ultramar 

25p 

5 

440 

- 3 

443 

206 


a*pc 


Bank o! Montreal . 

Bank of Scotland 290(9 
Bardsyx Bank 427® St 1 S 2 30, 

Ln. 69*® 9. 

Barclays Bank Incnl. 7*pcUi. 65* (19)9) 
Brown Shipley Hldgs. 415 T22>9) 
etui. Imperial Bank (SCI! pgiot 

Manhattan Cpn. (USS12-50) IB* 

Clive Discount Hldgs. OOp) 52 3 <2401 
Commercial Bank of Ausmria HAD 130® 
Gerrard Natl. Discount (25p) 297 300 
ri9f9i 

Grintflavs Hldgs. <2Ss) 135 


Guinness Peat Grp- (RSn) 123® 4® 

12 0 9/— “■ — 


Hombfos 52 


19191. Sits. <25p) 558 


(24/9). A 5hs. 391; <22)9) 
mil Samuel GP. I25P) 145® 5. BpcLlt. 


63* (221 SI 
Hongkong Shanghai Cpn. (SNK 2 JSO) 151® 
3® 48 


. b * low flhw the price* St which bargains aero dona by nwmbtma 

of the stock Exchange and recorded in last Thursday's Stock Exchange Daily 
. l !Lr W ’ f 0 * 1 thoso BBCuritiBs not marked in Thursday’s Ust, we show 
the latest markings recorded during the previous tour business days, these si® 
distinguished by the date shown In parentheses. 

The number of dealings marked on- Thursday in each section fallows tho 
°* ow section. Unless otherwise denoted, shares an El fully paid and 

stock £100 fully paid 

Me mbara a re not obliged to mark bargains, .except in special cases, and 
the 1 st caruut, therefore, be regarded as a complete record of prices at which 
business has been done. • Bargains are recorded in The Official List up to 
2 LW pm only but later transactions can be included &, the following day's 
micial Lst The figures shown above, on the other hand, are the total number 
of bargains transacted in all securities up to 350 pm. No indication is available 
as to whether a bargain represents a sale or purchase. Markings are not 
necessarily in order of execution and only one bargain in any one security at 
any one price is recorded. 

{Bargains et Special Prices. A Bargains dene with or batyreen non-members, 
® Bargains done previous day. $ Bargains dens with members of a recognised 
Stock ucnengg, * BaroaJris done for delayed dfiJrveiy or '* no buyrng-in/ 
SA— SAualrelian; SB-$Bahamlan; $C— BCanadien: SHK — Wong Kong: SJ- 
SJamaican: SMa— SMalayan: 5M&— SMexicen: SNZ— SNaw Zealand: SS- 

SSingapore; 5US— SUnited States® SWI — SWbsi Indian. 


W t7 a 8^ rt 1S °* 6 4 *• 

Bestoteil (25 p; 503 <23/9) 

nfi^ i?i £ J »?««»*■> «P> «f 2 ® 

BRiby CJJ Sons (50 dj 234 

BHnrcaterf engg. (25 o) 36 5 (22/9) 

BjrmU Qnatast CZSP) 2 * 0 . 7^00.60 

^‘“nba™ Mb® (25p> 181- 

Blibap's Stores (25a) 142® 
gj«* Aitow Go. (SOp) 28- Q2I9) 

Black IP.i Hides. (Z 5 pi go <22*n 


6 pcPf. 35 


C25p) 90 (22<®) 

BlJCkwmoi.^Mortan A^sare^HWtoo'uSp) 
1 Noxlws (Hldswj (25s) 114® 
Confectny*. Hldgs. asu 


42 3 


Bland®, 

Bluebird 
(22m 

B s£- 3 M B « 5 'S ,rl,, r > 350 4 *• Ord. 

a Vo w & 
"ft 

iSi2?rv. < S: ^155° 1 4 (spn 10 * 09/91 
<Srl) Co “ 01 Cw11 (Wfc*.« £17* 
BPlUA Textile MIR (5m 23 
599r. or MeConneri ( 2 s 0 j 54 7 

Hldgs.) (25 p) 31 


92 


(intomBtlonai 

Bomi (250) (Z4D-0 40 




jjjsd. Toynbee (2 Sp> 88 4 (24/9 


and Shaxson oopi 92 

Klenvrort Henson Lonsdale <25p) 234® 
Lloyds Sank 3350 20 5 3 40. 7>ipcLn. 


94* (23/9, 
Mercury Secs. • 


(25 p) 226 8 (24/91 

Midland Bank 358® 2 3 4 7 5. 

Ln. 83*. 7'jrBCLn. 73 C23/9) 
Minster Assets < 2 Su> 62* 1 ■; 124/9) 


10 *pc 


Morgan U. P.> (SUS2.50) 18* <24<9) 
National Bank ‘ ' 


.... of Australasia CSA 1 I 138 7 

(1919) 

National Westminster 395 3. 9 bcUi. 72* 


Rea Bros L25P) 96 (19/9) 
IIC 2 ) IS 


ON THE WEEK 


Stock 

LASMO 

De Beers Defd. ... 

BF 

Ultramar 

Cons. Gold Fields 

Minorco 

Vaal Reefs 

RTZ 94 pc Conv. 


No. 

Den om in a- of Closing Change 
tion marks price (p) on week 


25p 
R0.05 
25 p 
25p 
25p 
BDS1-40 48 
R0.05 45 


55 

54 

52 

51 

50 


735 

498 

384 

440 

643 

610 

£40 


+45 
- 2 
+22 
+58 
+18 
+142 
+ i 


1980 

high 

830 

553 

412 

443 

657 

690 

£45 


1980 

low 

337 

368 

320 

206 

385 

325 

£20$ 


Shell Transport 
Johnson Matthey 
Anglo-American 

Corp 

Premier Cons. ... 

GEC 

Rustenburg Plat, 
KCA Inti 


25p 

£1 


If £15pm £Upm 


R0.10 

5p 

25p 

R0.10 

25p 


44 

426 

+10 

432 

314 

41 

252 

“13 

284 

102 

39 

850 

+45 

S80 

485 

39 

93 

+ 3 

99 

36 

38 

513 

-17 

540 

326 

34 

332 

-16 

370 

184 

31 

148 

+27 

148 

41 


t Based on Tuesday's opening price. 


Royal 8 fc_ Canada 

Roval Bfc. Scotland Grp. (25») 96 5 
Sc h radars 315 (2319) 

Seccorabe Marstia/I & Cwnpfon 250 (23/91 
Smith, St_ Aubvn & Co. fHklBSJ (25p) 15B. 
9‘;pc2ndPf. 87 

Standard Chartered Bk. 595® 5 

Union DfcKount of London 525 to 15 02/9) 

Wells Fargo and Co. (SUSS) £11* (24/9) 


BREWERIES (69) 


AUipd Breweries (25p) 80 1 79* 4*pc 
Db 72* (22/9). 6 'rOcDb- 82* (24/9). 
TUocDh. 63 (23/9). 7<2PCLA. 51 (22/9). 
7*pcLB. 60'l C23/9) 

Amalg. Dlttillcd Prod*, nop) 45 fl 9/9) 
Bass (25 d) 230® 29® 33® 2a 1 29 7, 
VpcPl. So® 3JuxDb. 43* /1 9/9* 8 I 4 K 
Db. 58. 4 'jPCLq. 41* (22/9) 

I ir* , S/^ DCLn - sau a3, “- 7i,pc,j *- 


Eelhaycn -Brevrery Grp^(25p) 33 0219) 


Bell (Arthurj 5 Sons (SOpl 1800 
Boddlnjjtoni (25p) 98 <24/9* 

Border (Wrexham) C 2 Sp) 99 
Brown (Matthew) <25p> 128 02/9) 


4pc 29* 


Buckley's 41-oclstDb. 34i*i (23/9) 

<25p) 185 (23/9) 


Wankie Colliery 
Company Limited 


(Incorporated in Zimbabwe) 

DIVIDEND No. 112 

The directors today declared dividend No. 112 being the 
final dividend for the year ended 31st August 1980 of 6 
cents per share, payable to shareholders registered in the 
books of the company at the close of business on 17th October, 
1980. Dividend warrants will be posted on or about 13th 
November. 1980. The transfer registers in Zimbabwe, the 
United Kingdom and South Africa will he closed from 18th to 
24th October, 1980 inclusive. The animal report and accounts 
for the year ended 31st August, 1980 win be posted to members 
on 5th November, 1980. 

Zimbabwean non-resident shareholders tax at the rate of 
20 per cent will be deducted from the dividend where applic- 
able. 

This dividend, together with the interim dividend of 4 
cents per share declared on 28th March, 1980 makes a total 
of 10 cents per share for the year. 

Audited results for the year ended 31st August 1980 with 
comparative figures for the previous year are as follows: — 


SALES 
Coal (tonnes) 
Coke (tonnes) 


TRADING PROFIT 

Net interest and dividends receiv- 
able - 


Tear ended 
31st August 
1980 
2 382 199 
235168 
8000’s 
5144 


Year ended 
31st August 
1979 
2 221 304 
201471 
8000’s 
4205 


933 


683 


PROFIT BEFORE TAXATION 
Taxation 


6077 

1790 


488S 

1500 


PROFIT AFTER TAXATION 

Add: Extraordinary item — Profit 
on realisation of investments 


4287 


3388 


192 


Add: Unappropriated profit 
the previous year 


from 


4479 

896 


33S8 


5 375 


4276 


Deduct: Capital reserve 

2500 

1100 

Dividends 

2533 

2280. 


Unappropriated 
August 1980 


profit at 31st 


5033 


3380 


342 


896 


Earnings per share 
Dividends per share 

Interim 

Final 


10 


This dividend is declared in the currency of Zimbabwe. 
Payments from the United Kingdom and South Africa will be 
made in the equivalents of the Zimbabwean value at the rates 
of exchange ruling at the close of business on 4th November, 
1980. 

Note: 

The Department of Taxes is seeking to change the basis 
on which the depletion allowance to the Company is calculated 
and which has been employed over many years. If the Depart- 
ment were to succeed in establishing a new basis, the addi- 
tional liability to income tax in respect of the 'financial years 
1975 through 1980 would amount to 52300000, of which 
$1680000 is applicable to prior years and 8620000 to the 
current year. 

The Company has been advised that the new basis of 
calculation used by The Department of Taxes should he 
challenged and, accordingly, where amended assessments have 
been raised objection has been lodged. The case has been taken 
-to the Special Income Tax Court and judgment is awaited. 

By order of the board 
ANGLO AMERICAN CORPORATION SERVICES LIMITED 
B ■ Secretaries per: J. R. Parker 

Registered Office: Office of the United Kingdom 

70 Central Samora Machei Avenue Transfer Secretaries: 

P.0. Box IKK. Salisbuiy C4 Charter Consolidated Limited 
Zimbabwe P.0. Box 102, Charter House 

London Office: Park Street, Ashford 

40 Holbora Viaduct Kent TN24 8EQ 

London EC1P 1AJ 28th September. 19S0 


Bulmer (H. P.l Hldgs. 

OgMBf^ London Bwy. & In*. Tilt. Dfd. I25p> 

dark (Matthew) Sons I H Idas) ( 2 Sd> 128 
(24/9) 

Courass 4*pc0t>. J< (23/91- 6 *pe 2 Ml 
Ob 91* 03/9). 7>.pc2ndDb. 70. 8 PC 
ZndDb. 86 (24/9) 6 *ocLn. 49* * 

(24/9) 

Dew Irish (J. A.) (2Sp) 268 (23/9) 

Distillers (SOP) 217® 21 ® 4-1 Bt 20 2 3. 
5i-pcLn 38* (23/9). 7*PCLn. 63* 3. 
Kf-SpcLn. 78* (23/91 
Eld rid ae Pope 4pelstDb. 29% % 03/9) 
Greenail W hitler (25p) 159. SocPf. 87* 
(22/9) 

Greene King Son* (25 p) 220 (24/9) 

Guinness (Arthur) Son (2Spi 84 3 (24/9) 
Hloh land Dlsrillerlas ( 20 m 1C5 (Z3&i 
Mlgsons Brewery C 2 Su>) 75 (2339) 

Home B rewery 43 2 * (22)91 
lirarnotionil Diuinere Md Vintners 0 *pc 

In Cmdos.) 069) 200 

Irish 'Distillers Gw. (1r£0.2S! 79 (7*9) 
Mansfield Brewery 162 122/9) 

Martton Ttrampson. Eea reh ed (25p) 71® 
1 70 . 

Scottish. Newcastle Breweries (TOP) 66 ® 
>2® 5. S*pcOO. »4>*. 6 *pcOb. 89* 

South African Breweries UtiX20i 154 
(24/9) _ 

Truman loupoDb. 77* 

Vao* Breweries CT5o) 157® 6 . 7*p<27b. 
68 * (23/91 

Walnev. Mann. Truman Hum, «*pcDto- 


29 (TSW. IWzWOJDb. 80* (123*9 ►. 7*PC 
Ln. 56 (19/9). SPCLn. 64* * C22.-9) 
Whitbread A C25p> 166®. 6 ®cPf. 4»i- * 
<22.51. 7*pcLn. 

. 19M-99 59* (ZK9i 
VVIntbread Invest. (ESSoi 96 
WolveiiiJmpton. Dudley Breweries (25p) 
193® 

Young's Brewery A (50m 133® 6 


SP 11 ' 177® 'X 7 5. SlajcPf. 38 
3J«WD1>. 54i; (22.9). 7iSn775* 

dngs- (IO 01 164 CZ2/9) 

L«fh» (lOpl 39 (2A.S) 

SSa'S-fSXflo » 1C e<r9J 

RST(8& ,2X ^' 

Br^km^ ciood HHI Lime Works (25p) 

Brengreen' (HWngs.) (lOo) 27 (2391 
cflrm 5 aJs Int. nop) 139® 6 8 
BriAhouse Dudley (10pi 43® * ** 
Bridgend Processes (5pi 6 5 (22191 
Bridon <2 op) 46 7 (24/91 
Brptv Gtd. (5p) 9 
Brisw! Evening Post (2Sp) 139 
B ritis h^ Aluminium (50c) 160®. 6ocPf. 4T 

British -American Tebsore I nr. loiipcLn. 

ol U0 

British Atnerican Film Wdngs. (5pi 70 
(1919) 

British Benzol Carbonising (lOpi 32 ! 22-91 
B r?t s t. BDlW,o 0- Eng. Appliances (26pl 65 
(24f9> 

British Dredging <25 c) 20 r23.’9>. 8ecLn 


b 7 & Car Auction nop) 67* 

Brit. HocL Tract. Dl. (25pl 141 1® 2iO 39 
5 4 40 33. SpeDb. 375j; 1 »,j (239). 
4*pcDb. 35 (b (23/9) 

British Cnfcalon <2Sp1 8* (2478) 

British Home Stores (25o) 140 
British Home Stores <25ni 140. S*pcDb- 
«« (22-9). 9pcLn. Ill*® 11 
British Mohair Spinners (25o) 31 (249) 
British Northrop 'SOpl 9 (24/9) 

British Shoe Con. 5*pc?f. 44 (1919). 6 *pc 
P(. 51 (22(9). 7«cOb. 89. 7pcLn. B4* 
04/91 

British Sugar Cpn. (SOp) 252 
British Svphon Ind. (20p> 63 C* 9> 
British Tar Products New ClOpl 52 (1919) 
Brttth V*o (25 P) 115. New (25o) 12 pm 
Bracfchooe <25p) 28* •24J9). 8*pcDb. 
67 C19W1 

Brocks Group ClOp) 31 12219) 

Broken HHI Proprietary (SA2) 790 80 
Bronx Cng. H kings. (lOnl IS* (19/9) 
Brook Street Bureau Ot Mayfair CIOp) 50* 
(19-9) 

Brooke Bond Liebig <25 p) 50 'r® 1 SO. 
5*KUns.Ln. 39* (22 9 1. 7peUns-Ln. 

57 (22.91. 7JhkUiU.Lh. 59 (229) 

Brooke Tool Engng. (Hldgs.) (25 P) 54 

(1H/9I 

Brotherhood (Peter) (50m 99® 

Brown Jackson (20pl 13® 24 (22/9) 
Brawn Tawse asm 96®. 7pcPf. 4® (24/9) 
Brawn Boverl Kent (Hldgs.) I25pl 24 5 
8 Hffi (19/9) 

Brawn Bras. Con. (lOol 31 30* (24/9) 
Brown (Johni (25 b) 64 2 
Brownlng-Feirtr Indottrlsl Inc. Shs. Cam. 
'(0.16*1 lOUu (22/9) 

Bainning Grp. (25 pI 40 (19/S> 

Bruntons rMusselhargh) (25p) 86 12219) 
Brvant Hldps. (25p) 74® 

Buioln (A. F.) A N-Vtg. (SB) 38 (2419) - 
Bui lough (2 Op) 146 5 (23'9) 
rBuitel T*Uh» Paper (25p) 105 (19/9) 
Burpess Products Co. ( Hldgs. i A N-Vtg. 
(25Di 43 n2/9> 

Surndne Inrsts. (15p) 5 • . 

Burnett Hallamshire HtdBS. (2So) 790 
(24/9) 

Burns Anderson (10p) 36* 

Burroughs Cpn. Shs. Com. (SUSS) 29* 
(23/9i 

Burton Grp. (50») IIO* M 9 • 

Butterfield Harvey (25p) 27 (24 /W 


C— D 


COMMERCIAL (L297)' 


A— B 


A.A.H. (2Spl 171 • 

AJB. Electronic Products Grp. C25o> IBS® 

AGS Research (10s® ZOTfcrt® K® 19® 

ns® to 

ai Industrial Praducla (asm 19* 

A.P.V. HMgs. (50sw 200 (24») 

Aaronson 01 Op) 57 0Z3TO) 

Abbott Laboratories 23* ■>: (23/9) 
Aberdeen Construction Group U5p) 138 

Aberthaw Bristol Channel Port Cement 
(25 pi 200 (2319). 7l»cPf. SO (2213) 
Acrow NV A (25pi 40 2 
Adams Gibbon (25p) 63 (22/9) 

Adwest Group CZSp) 172 (23/9) 
AeranaudMl General Instruments (25p) 

Albion (20p) 19® 

Alcan Aluminium NPV £15* CZ3/9) 

Alcan Aluminium (UK) 67*. 

78** 9®. lOJracLu 83 (23/5) 
Alexanders Holdings (1 Dp) 1 1 * 

Allied Colloids Group HOP) 130 
Allied Plant Group (10p) 34 3* (23/9) 
Allied Textile C25p) 106 (19/9| 

Alpine Holdings (5p> 49 (22/9) 
Amalgamated Metal Coro. 220 (22/9). 
fipc.Pf. 39 (19/9) 


BtipcDb. 


Amriqmated Power Enplneerina <25p) 50 


. _.'9) 

Amber Day Holdings (20p) 27* (2319) 
Anchor Chemicals Group (25o> 85 <22/ 9) 
Anderson Strathclyde <25p> 102 (24/9) 
Appleyard Group (25 Dl 38® 41 
Aauascutnm a™. A ISni 30 
AreiKOn (A.) (HoWIngsl cl Dpi 43 
. Areyll Foods (5p) 68 (2419) 

Arien Electrical (25P) 4B (19/9) 
Armltage Bros. 518 (22/9 ) 

I Armltage Shanks Group C5pl 110® 1 
i Armstrong Equipment < 10 pi 41'^B 3 2* ■; 
I Arrow Chemicals Holdings i25pi 24 (23/9i 
| Ashley Inds. Trust (25p) 48 (23/91 
Assoc. Biscuit Manu. <20pi 7 8 9 
1 Assoc. British Engineering H 2 *p) 22 
(23/91 

Associated British Foods (Sc) 116 16. 
61-pcDb. 75* (1419). 7*pcLn. 87-2002 
i sop) 28* ngrei 

Associated Communications Corp. (25p> 
93 (24/fl) 

Associated Dairies Group G5p) 233® 
, E® 5 >s 4 2 

! Associated Electrical Inds. 81 (23/9) 
Atstci’ted Engineering (25n) 48 9 7* 
(24 91 llpcob. 81 80* (23.-91. BpcLn. 
63 

AsMCIited Fisheries (25 p) 67® 72 h 2 t 
Afscc-.aied Leisure (5p) 111* 12 11 

'ti.'SI 

Associated Newspapers Group (25 d) 2®i* 


C.H. Industrials (lOpl 25* (24 W) 
Cadbury Schweppes (25pl 68* 9.*. 
IstPf. 38* (19/9). 8i<pcUns.Ln. 
(1 9/9) 

Caffyns (50p) 168 123/9) 

Calrd (Dundee) (25p) 7 d9/9i 
Cafc eb read Rptiev A HOp) 39 (24/91 
Camlord Engng. (25p) 40 (22/9) . 
Cam rex (Hldgs.i (20p> 26 (24/9) 


3,i*pc 

64* 


A (Limited 


East Midland Allied Press 

Voting) -2Sp) 91 (22/9) 

Eastern Produce (Hldgs.) (SOp) 85 <233» 
Hbtef.tTOri 13 • e „ 

Bectrical Iridustrial Secs. ,G5t>) 75 
Electrocomponents OOpl 700® 700 
Electronic Machine C5 p) 35 
Electronic Amtais Gn. G5P) 105 < (24/9). 

New (25PI 110 <22:91 
Elliott i8-l <25pj 208® 

Elliott <E ) (Z5P) 22 >22/W 
Elliott Group ot Peterborough nopi 20 1* 
EHH Goldstein (Hldsi.) I15pi IV* (22/91 
Energy Serrices Electronics >.10 p) 34® 
English China Clare (25p> 105 * 6 ; 
English Electric S'aPcDb. 1977-82 89. 

(22/91. Do. 1979^84 81 2 C22/9). 6<«pc 

Db. 81. 7ocDb. 7G 

Epicure Holdings <5P> 23 >24/9) 

Ericsson iL. M.l B (Reg.) OCrSOi SP-® 
Erith <25 p) 64 <23.'9i 


Esperama <12*pl 152 30 09/9) 

Mill* I25p) IIO (19C9I 

CZSp) 167*® 9 S1 2 B 


Eucalyptus Pulp Mill 
European Ferries ( 2 £._ .... 

Eurotherm intiri: OOP) 285 7 

E«ered Hotalngs (2Sp) 217® -.- 
Excalibur Jrvrriiery t5p> 1B*o 1 
Expanded Metal CZSpi 54 0319) 
Extel Group I2SP) 166 


Fairdouilli Conttrnctkm G ro up >2Sp) 68 


Feirvtpw Estates ilOpi 292 
me II Electronics I20p> 340 1 


35 


Farnel. 

Fashion Geo. Investment CSp) 265 (2229) 
Fenner (J- H.) Widgsu <25pi 135 
Ferguson Industrial Hldgs. CSol 76 
Ferranti CSOpl 443 7. 3.50pc2ndPt. 32* 
(22/3) 


F«T|r^PlCkering_Grpup_OOp)_a7 CZ4/9i 


Radio (lOp) 390 42® 

Fine Art Devclp. (5p> 77 6* * cast 
Finlay U) '25p> it 3® 14® 15 
Finlay packaging (5pl 25 
First Castle Secs. (10m 38* 

Flsons ZOO 

Filch Lovell fZOp) 77 

FitzwlhoP <£0JS> 394> 

FKght Refuelling Q5pi Z63 (24,91 

Fob el Intnl. HOP) 34® 3* 4 

Fogarty CE) (30 oi 64® 1 

Folkos CJ' Helo iSp) 20®. Non-V. (So) 25 

Forte fddgs. G.dpcDb. 65* (24 9) 

Fortnum Mason 840® 200 
Forward Tech. Inds. (25a) 124 1 22, 91 
Foseco Mlnsen (2Sp) 168® 4. Now CZSP) 
168. 8*oeRd.2ndPr. 113 (23/9). iSc 
Uns.Ln.-IOe (23:9) 

Foster Bras- CIotMog. (25p> 37® s® 8® 


Foster (J.* ten <25p| 18 1 ^ 9 ; 


(22,9) 


Francis Inds. C2Spi 85 . 

Francis Parker OOp) 22 : 

Freemaro (Lndn. SW9) CZSp) 130 18 >24.9) 
French Kler HMgs. CZSp) 41 


G— H 


GE1 IntrrtL CtOp) 67 
GR (HMpS.1 lOfcpcZodPf. 102 * (23/9) 
Galll lord Brindley (5m 63® 
Garford-Lllley Inds. (Sp) 19* '(23/SI 


Garnar Jttotblalr (25^1^64 6 (19/9) 


Geers Gross flop) 

Gen. Elec. (25p) SI 4® 18 16 13. 6 pcUns. 
Ln. 77 (24/9). 7*nclliM.Ln. 62. FToat- 
Ing Rate 17*pc 99* 

Gen. Mtrs- CorpL Dep.Recpts. 116 (79-9) 
Gfstotner HWg*. A CZSp) 62® 30 2 GO* 3 
Gleves ( 2 Op) 02 (22/9) 


S ll Duff US <25p) 179 (24/9) 

its ‘ — ‘ — 


Jltspur (lOpl 80 (23/9) 

Glare. Glover (5pl 45® 

Glaxo Hldgs. ffiOp) 2540 50. 7*ncUns. 

Ln. IOI® IOO* 

Oossop (W. JJ <25 p) 430 

Glynwcd (25pi 86 b® *. 7*pcDb. 64 (23/9). 

ICVocUns.Ln. 77* (2219> 

Goldman (H.i (lOpl 25* (Z2/9) 

Gomme Hldgs. <25 p) 2(5 0419) 

GjxKi^man Brothers stockman (59) 11 * 

Gotforth Ind. < 10 p> 27 
Grampian Hldgs. OSo) 52 (22/9) 

Granada (25p) 193 
Grand Metropolitan (SOp) 155® 3*0 1 
2 3. IQpcUnsXn. 75 
Grand Metropolitan Hotels 32*® *® 

Grattan Warehouses (25p) 63® 7* G 8 
Great Universal stores A (25 p) 46 z® go 

Greenfields Lrisoro (TOP) 45 
Grlpperrads Hldgs. (1 Op) 140 
Group Lotos Car (1 Do/ 20 (22/9) . 

Guest. Keen Nettlefolils 1861® 9 7 801 

Guest" Keen Nettfefalds CU.KJ 7*PcDb. 


78«a® 
Gunn I 


(AJ (HldgsJ 770 


H-A.T. (TOP) 44^i 


B .T.V. (23p) 116* 
aden Carrier ; (25pl 140 04/91 __ 
Hall Eng'g (Hldgs.) f50p> 170 (2279) 
Hall (Matthew) (Z5p> 283 (24/9) 
Halma (10 p> 83 

Halstead Uamre) (HidgsJ ( 10 s) 32 
Hanger in*. IlOp) S 6 _ 


Hanson Trust GSSpl 177 

25 p) 36 *5 0219) 


Harris Shridon <; — _ „ 

Harris (Philip) (20pl 88 (23|9> 
Harrisons Croslield S 8 *® 
Hartwells Grp. <25o) 68 (24/9) 
Hawker Siddeley O5o) 222® 


Hawley Leisure (5^ 46® 


Canning (W.i (25pi 41® 40 

rnr “ ■ 


Cape Inds. (25pi 209 (ZS/91 
Capper^Nelll (100) 58* (1919) 

Capseals (5p» 37 

Caravans Intend. (20p> 22* 4 (23/91 
Cardo Engng. Grp. (25pi 66 (22/9) 
Carlcss Capel Leonard dOp) 163® 3 4 
Carlton Inds. CZSp) 253 (23/9) 

Carnets Inteml. (50pi 21* 2* 1* (24/9) 
Carrington Vlyella (25p/ 13* 13 (24/9). 

flpcPf. 40* 40 (19/9L 7-75pcns4j|. 

12219). 8.1 pens. Ln. 52 (2319) 

Carran Co. (Hldgs.) (25 p) 31 (2219) 

Casket 1 S .1 (HldgsJ dOol 19 (19/9) 
Castings (10p| 40 (23/9) 

Cattle's (Hldgs.) (I0p> 31*0 
Carenltam IOpc IstPf. 87* 9* (2219) 

Ca woods Hldgs. <25p) 220 
Cdestlon Inds. (20pi 23 :«< (32/9) 


53 


Celtic Haven (5 di 11* (23/9) • 

_ S. (Irto.25) 82*® 


Cement- Roadstona Hldgs. 

Central Sheerwood <5 p) 26* (24/9). IOpc 
93 «3f9). 10pcUnsec.Ln. 94* (22/9) 
Cencreway i50p) 102 
Chamborialn Phipps OOP! 29* (23/9) 
Chamberlin Hill r25D) 64 5 (£2I9i 
Chambers Fargus (So) 28* (22/9) 

sssk^bW® 7 »* 

• 19/9) 


Hldgs. BndCJnsecXn. 61 


Chloride Gro. <25n) 9*0 
lsties_ Intnl. (lOpl 208_9_ 


Chrli .... 

C23.9I 

aiYSTiiS?'*-" <,9,M 

Church CZ5p) 159* (19/9) 

Clarice iCemcirti Hldgs. (25p) 109 (2219/ 
Clifford's Dairies A Ncra-vtg. (25pl 89® 
Coalite Gro. i25o) 142 
Coats Palo ns .25p) 50*® * 50 1. SWujc 
U nsec.Ln. SO* (24 1 9). 7*ocUns«.Ln. 
58 U (2419) 

Comben Grp. «On> 3* 7_(23/9i 
Combined English Stores Grp. ;I2*P) 34. 
9*pcUnsc.Ln. 69 119(9) 

Comet Radlorision Services <5p* 85® 


Comtori Hoteis * 2 1 


Allman Inti. (5o) 71® 700 70 68* 

-,, 4 


Assocltryd oaPer Idns I2S«) S3* 
osrbury and Mirfeiev (HldosJ (20o) 1M® 
A:'.rs Industrial G bud (Op ? is* 
Ajdle!ro-:le Hsldinas mod) 3* 

Atil: -nd 'Vlborq Group (25n> 40: 

fiiig 1 ] HWs * ta5pl 40 ®' 8 * 25DsPf - *® 

Austin (F.l Leyson) /I Op' 7* (19(9) 
Automated Security (Hldgs.) (lOp) 309. 
SirLn. 1G3 P4/9.I 

Automrtnro Products SpePt. as (22/9) 
Arena Group (So' IB3 (23/9) 

Avon Rubber Co. 95 (2Si9i 


78 


B -4- T _ inds (25ol 265® 7® 72® 7® 
fc® 7 3 5 30 
8BA Group (2Sp) 32 (23/9) 

B f5QB) 153® 5 3 2. HacDb. 

SS?)’MW eD *- 8,1 (23!9> 

J. (SOp; 20 3 2«; 2 . . . 

7, : p _ e - L "- *** flaw. BpcLn. 
45. 7l.®cLn. 40 e 1 * <24, ’9) 

BCC Intral (25pi BS 
EPB Inds (SOD) 235® 6® 

BPC l25ol 23* (19.9) 

2-P-M. Hides. N.V B (25pl 77: . 

B.S.G. Intral. (10o) 16 14* 15 14*5 
BSR .ftopr 21*® 2 ® 

BTR 12501 361® 6C 1 4 7 
B ire? Q (Peta.l) '5 d) BZ (24/9) 

B^Sr'K Intrni. f2Spi 90® 2 * 2 3. 
4otP*. 27* M9.*9i 7ncLn S4 (22/91 


Concentric 11 Op) 42*® 

Continuous Stationery rlOp) 49 (24,9) 
Cooper Inds. nooi 10 ® t, 

Cone Allman Inti. (5o) ' 

_9*i. 7'UKUnseC Ln. 68 . 

Copy dev flop) 39 >23/9) 

Corah i2£n) 28* 

Co salt (25p) 34 
Costa In Grp. I25p) 180. Dfd. Q5p) 139® 
Courtanlfte (2501 571:® 7 G 8. 7pcDb- 
70*« 1® 70® U- 7*pcOb. 64*® *. 
7 UpcU nsecd. Ln . 53*0 3 X 

Court|^ (Furnishers) N.V. A CZSp) 70 

Cowan de Groot flow -71 124*9) 

Cowle IT ) <Sd» 34 (1919) 

Cray Electronics (10m 65 (2419) 

Crest Nicholson (lOpl 97® 9 
Crada^lnU. (lOpi 39®. Did. (10(0 19 

Crosby Woodfleld (10p) 7 (2389) 

Crouch ID.) (200) 147 (23/9) 

Crouch Grp. (25p) 111 (24<9) 

Crown House i25pi 59* (19/9) 

Crystalate I HI dps.) (Sp) 51 


Hawtla i5P) 10* ^ 

Haynes Pub. CZOn) 140 r23i9) 

Hazienrood Foods QOpi 116 15 (22:9) 
Helene London flow 19* (23.91 
Henderson (P. C.M25pl 13Z*« 3® 
Heoworth Ceramic HMgs. C25p) 97 CM/9) 


Hepworth ^LJji (10p) 83 


Harman Smith HOp) 26 (22:9) 
Hestair (25P) 26 . 

Hcstalr Consumer 6pcLn. 45 (1919) 


Hewitt 0.1 CZSp) 39 (19/9) 

Heywood Williams «25p) 36 (24/9/ 

Hickson Welch (HldgsJ (50p) 165 (22/91 
Hleld Bras. (5p) 53,® 


Hjggs Hin^CZSp^^® 


Higiums (25 P) 3E _ 

Hl gh g a te Optical UOpi 19 (19.'9> 

Hrti (Charles) Bristol- 50 (1919) 
Hillards (10 p) 153 (2419) 

Hinton (Amos) Sons (lOo) 74 5 (23/9) 
Hollas Group i5p| 78 122 19) 

Hollis Bros. EfiA <25o) 26 (22/9) 

Holt Lloyd Intnl. (lOpl 77 6 (2419) 

Home Charm (10p) 97 

Home Farm Products (lOp) 930 


Homlray_(25pl _1ig^ 


68 (24/9). 


Hoover A CZSp) 1 
Topklnsons Hldgs. C50p) 

5.25pcPf. 44 (19/9) 

Horlzen Travel (25p> 283® 80 
Horne Bros 7*pcLn. 58* (23/9) 

House of Fraser (2Sp» 1290 330 30 2. 

4'^cPf. 33* (1919) 

House at Leraso (2te) 62 (2319) 

Howard Machinery (25 P) 11® 

Howard Shuttering (Hldgs.) (lOp) 29 
Howard Tenens Services f25p| 65 (24/9) 
Howdcn Group <25p) 112® 

Hudson’s Bay 880® 65® 900 
Humphries Hldgs. (25 p) 30 (23/9) 

HddtmB AMcd Inds. BSo) 353 (2419). 
Did. rZ5p> 235 6 (2219) 


fls.arSv'v-rtw 

M»rum Ptarotaceoticais (20N 131 29 

aSBSmSEIiWVa«i 

M 3 4 
no« 1« 

Madders (HldSsTOte) 149*0 
MaooaiMM Bronze Hldgs. (25p> 21 (24/9) 
Manor National Motors (20p) 17. 12|K 

UnsXn. 70 

Mappm Webb 38* (24/9) 

Marcbvdel S5p)- 87 


Marts Speocer (2Sg)^ IQS® 3~Z \ 


Matter CZSp 42. Mew C5p) «1*3l 
Mar! leg Industries CtflD) 21 (Z3/9) 

Marshal Is (Halifax) QSrt 1730. HJpoH. 

£5 021*9) 

Marshall's Universal C25B) 48 (24JS) 
Martin The Newsagent (35p) 193 (2A19) 
Martonalr Intnl. (20p) 22S OWB 
Matthews (Bernard) ttSpj 266 
May Hassell C25p) 85 <24/9) 

Maynards i25o) 138 (19/9) 

Meat Trade Suppliers (25 p) 89 (22/9) 
Men ins iQoePf. (25 p) 24 <23/« 

Manz/es (Johoi (Hldgs.) (2 260 (23/9) 
Metal Box 2820 BO. ID'aPcU. 811* 

Meal closures Group (25p/ 92 0413) 
Mcnay (25p) 20 19 (23/9) 


Financial^ Tunes' b4.uii.uay 

— ■ -- - tom 

inanmr Kan. , {2Qnt 


r.~ L V-* 


Streeters .of God rt mk»a-f!Op» 18 16 
Stroud Wlur OrpfTHBoml (25®) 42- 
Sturla HUoa 4lQpl 11 . -CtW9) •)_. 

10®» 4* (24494 

ssnstottwe- 76 • <w-, 

swot" 


ito Service 
Owp'fT' 

Electrical 
. OotmJ.or . 

sas8tgu*afcat:.-.r 

• T-Ur-V - V; 


Meyer (Montague L) (2Sp) 94® 4 

71)i * GB.W 


Mididtn Tyre 9*peDb, . 

Midland Indostrfes (5p) 70*i 
MUIetts Leisure Shops (20m 174® ' 

Mills Alim (HTdgsj 6*pcPt. 37»a <22197 
'Mining Soppllea (10p] 135 
Mitchell com CZSp) 4a Itecu. 88 
[23-9) 

Mitchell. Somers (TOp) 336 
Mrtef Coro. £16** 

Mi sco nc rete (Hldnsj (25 p). 74 (24/W 


S*DC 


MOURS Q5B) 10S 

Monk CA.) (25 p) 32® 

Monsanto SpCLn. 93 0219) 

More O-Ferron (10p> 107 
Morgan Crucible C25p) 135 (24/9). 

Ln. 39 (22,-9) 

Morrison iWm.) Supernurkets) (lOp) 168 
Moss Eag. C5e) 87 (24(9) 

Motheroare OOo) 246i^» 

Mount Charlotte Invest (lOp) 21* (2479) 
Movtteni (John) (25p) 103 (23/9) 
MiHrbead CZSp) 138 40 (24/9) 

Myson GroTTlOp) S3s 


N— O-rP 


8lsd.il, 64 


ncc Energy (too) 69 

NCR^^ApcLn. lOO’z (23.-9). 

Neepsend (2Sp) SOi a (23/9) 

Neoretti Zambra <25p) 38 (23 »> 
PWII (James) ■ (25p) 41 3>9'i (22/9) 
New Equipment (lOp) 12t 
Newarthill B*pcPf. 4* C23>9) 


Newman Industries (2Sp) 38ij® 7® B® 
W 48 03/93 


Newman Tanks (25p) 4 

Nevwnarfc C Laois) O5o) 445 04/9) . 
News lot (25p) 100 (24/9). TbClstiPf. 48 
(22/9) 

Nichols (J. N.) asp) 265 7S CMS) 
Norcres (25p) 80 79®. 7*pcLn. 86 035) 
Noritolfc Capital Gro. (5pl 37 3SH & 239) 
Normand Electrical (20 pt 36® 

N ^ f - **srvaBLW \ 

4 

Nottingham Brick (BOn) 140 
Nottingham Mnfg. <25 pi 950 
Novo industri if .sKv fa§5 
Nurdln Peacock (lOp/ 1«6 




123 / 9 ) CHairopase) npo) SO 

Olives Paper Mill (20p) 19 (2049) 

1S » 

S5 . . 


iBiS®SS«i, au “ 


gewson ( W. L) Son C5n) 33 C73/91 

- 1 *® a * 

Pea>er4btterttey (25 p) 126 (22/9) 


UOu: 




Penlno Com. 

PentJand incLs ( 

Bento s .(lOp) 43 

Mi 1 66 

Phjram ^28.04^) 


Pbotax (London) (25p) 85® 


Mew« (WBiJrtbrt.ii®. 'a ora. ci 

f C24^f° n Bn “' 240 


.as?24® 


Plretic Coroi niai on (lOp/ ao COgS) 


Pldxtnn s (Scarborough) CZSp) 

Pfatigmim (5o) lo® 

PJeasurama CSp) 169 0413) 

PWymark IntM. nopi 80 
Porta ls Hldgs. (ZSp) 416 
Porter Chad bora (20p) 64 (2319) 

Porva/r CZSp) 8 (24/9) • 

“WV" OOP) 235. 6 *pcDb. 63 

Pratt (F.) Engng. Cpn. <25o)S0® 

5<xa CSp) 59(19/9) 


Press iWnu Son (So) 28* 
Pressac Hldgs. a Op) 30® 41 
Prestige Gp. czsp) 127 (M/91 
Pnestwlch rarfcer (25p> 30 ft 9/9) 


PJ ** 5 nwnlainm) Sorts (Hldgs.) (Z3pj 64 

PritehmvJ Services Gp, ( 5 p) 95 ®' ' 

Poll man (R, JJ (Sp) 47 OoJ9l 

Q— R — S 


Q JK? M , Mo 5* Houses CSp) 37 

oSiMSnSlSguu* 


cum. 

10*PC 


R.F.D. _Gn?. H OP) 42* 


5j^8 


Rank Oranlsatlois __ _ 

77(2319), 


Ransome_ Hoffmann 
BpcLn. .90 (2419) 
ga^m^.-SIms Jefferies 157® 

Ratmra (Jewellers) OOpi 51® 

OOP) 73 0419} 

R £wsV t Into/. (5p) 1 * 1 . 8*pcLn. 68* 

St T ' 

B3& N ^ I 98 GU “ ™ 182 

Red land (25p) 169® 6® 

n0P) “«- 

R 6a , 71 A C24/gr ,P 70*. A (250) 

"TSSJS'W cM/9» 7J4PCCb - 70S '** *"• 


^ ;si i*» 

Me and Lyle 157® 8 . 5/wDi.. 73 

(TW9). 7**gD*. SI* (Mm. .6*90(1 
63 04(9). ItedJV 96* 

Taylor Woodrow , -462,-70 -CE2/91 

Tdbtiia Grp. OOpl -32 1 <23/9) - 

Tecakfnrt ttM 42 J2&91 - - 

TeiefcisileB.fiR/ 27, QC 397 * ’ -*• 

TefeooofM Rentafs- (25®) 273- 

ag^sjfsaslt-gs^,- 

Tex Abrasives tlOd) : ; »8 CPSfrr- 
Textured Jersey , fUM--.»*®. ■—- ... - 
Tbtmttf Syndicate-. OSp) 9« -CM/W 
Thomson Organisation S^SpcPf. 62.424/9) 

. 6*PcDb. 79* (24w'9) - ■ . _ 

Thorn ^i (25p) Wg7.fi. -7pcpf, «H)® 

TSwgar.^BardocM0iii : i2*i (ZBfSf 
TUBury Owmweanoau (WW __ 
Tilling (Thomas)- CZOp) 160® M -60 . 59.- 
4>SS ^9) tt1J - oai ®- :®*BtiLn 

Time Products flOrtL’ 74 * 

Tomkins <F- H3JM 18* 
tootaresp) 2sTft_ - 
tow asm c8‘X23is!/ 

Toser Keias/ey MlUboorn ezon) 61® 

rrafoigay hoo» 420pi G7h__,. . 

rransparaet Paper CUp) 39^41979) . 

Dgr- 42S». ?4* (24/9). . 6*OCPf. 

rranwood (5p)' 'hi I j'.. : i 

Tntris Arnold (25p» 417 (23M> ,- • 


Ikjdeat.'TV A (lOirt 


-fosndri« (25w 41 

cSpi-.WOxi..--; . 


THrtu. 

Tnitthouse- Forte . , 

Tube fmestotents 2tAfri2.- 4.y SJkxbc 
S1*^jtt/8). '7i7pdl.n.^B3_J2aTOi 6»»c 

Tunnel ffldgs., & (23rt 21503m; 


DBM. Grow (25p) 65 t24/9)- 
UDS Graop lZ5o> 70 M (24ffl 
U.U. Textiles (25P) 12 (19/9) 

Umcorn -lnds._10peLn.. 58 72* <5*/9> 


* Untoate CZSpi. IDS* «t -.2*»-4.5 7 -2 
SnoLwr-M (23 /S)-«*pcLiiv 53* 03/9). 


'7\mcLu -59* 


947 s oam 
UnHev<er-C25P) 500 1-498 
(2®f9> . , _ 

Ud lever (N.V ) OnL TF1. . 12 ) -1 Sr - (24(9) 
Utrion fotnri. Cg. M* (24^^-. 
UnlbEch (lOo) 3S4® 16t 
'United Bisoriti (Hldss^ COpl 80 s*® fi 7 
United . Carriers CIOp) 181 C 1 BM)- 
CRT Merchants ClOpl -24 6 
Untted Engineering Inds. CIOp) 156® 5® 
.Untied Gas.. tnds. <B5n) .- 66 *’ (19BJ 
United N ew sp a p er s (25p) 1 93t • 5 
United SdOTttC Hldgs. C25o) 31«* 14 -IS 
C24/9) 

Utteo Hldgs. (R 1 > 1 C 9 J 384 


Yater Cto. (250) so- oam 
Cantona Group UOo> 66 12209) . 
Vauxt.aH Motors 60 C22/S) • 

V44*M9fl» 2 ®'° SpePt f 7 ** 

Products (Wens**) C*S®)“ 204 


Victor 
(l9/9> 

VJtrren . Group (2 Op) 1769 
yjbrtron N V. (OFI 0 25) 220 (20(9 ) 
Vesper C2Sn7 94 • 


W — Y—Z 


W Ribbons Hldgs. CIOp) 23*. (2219) 
Wttce Group (ZOp> 22 
Waddlngton UJ (2Sp). 146 (24(91 
Wade Potteries (too/ 39' . “ • 

Wagon lnrHxttrljl hwbl- (25t»> iSo ft«/9) 
Walter (Alfrod) and ten CIOp) 9* (23/9) 
Walker (J.) Goldsmith OTd~ 61taranitt. 

(25p) 63 2 (23/9). N.V. (2Sp) TS^m\ 

Walker _(T.) (M V\ (22J91 ^ 

Ward 


WOW. 


Ward fL WJ (25« 93*2 




Ward WhHe Gnp- 
BpclinSecdJji.. I 
Warner’ HoRdeys 


<iOp) 47 6ja^cz 





OSHL. 


171*'. C?3/9>. , A 


Waterford 

Wearweir I5e) 59* 

We bster* . Croup CSpVM* C1V9> 
Wedowpod (2Sp» 06* 


T47 s am) 


** r 



— 60CZ3W) 

Op) 15 Cl 9/S). 


Wellco Hldgs. . .. 

Wellman Cog's Cntr' _ 

West Bronwricti Serins 
H.SpcPf. 92 Cl 9/9, 

WesOaM-Alroraft 
Westward TV C (1. 

WhstHngs (Z5p) 15 ... 

11 * 


WtotalL CHJ (25b) 134® 
Wtogins Teape 


S’«PC2ndD(x 7« (19/S) 


Winces qj (23p) J32 CW9 j 


Wilkins MttcheM C25p)‘ 29 _______ 

WHUams James, (kngrsj . S^pcPt. 123 

atm 


wpms (w.) <HMBy_a5g -is asm 


wills CGJ (Hldgs^.czaw 
WBson (Connolly) Htdgs ‘ c25p) 
(19/SJ; ia*pc2pdPf..-M flfl/S>- '■ 


TIB 




(23)9) 


Wofseley -Hughes a£L)zs3 
W uuki v re M Foandry fop*g ( 1 i . 

Wood *W> Gro. (2 op> 37 (23/9) 
Weodbaad. Ul tenS 'CZSp) 66 J24I9) 
Wnodhoase Rtasan' U 2 *p> 1 0 , C23«> 
Woodward (H) Son C12iipt 33 00/9) '■ ' 
Wodwortti CFW), OS«) - 54*: 4 , .. 

WonnaMX Wbflcer Atldnson «ZSo) 7 * (23*9) 
Wright's CRtv Grocs.) 6pCDb. 793) 80 (10/9) 


Yarrow (SOrt 2*5 asm 

* 0 °. - 


iwnrtVWrbi 
1 9*4 


-5unlM*w^:temdbB. 
Sun Life Aat u ranc e 
Wlllfil - Buber - (259) 


WW. :«0p|. .ail#'!' 


Wlllfil Buber - (250> >25Sa{ r 4 « m • j* ; * ’> 








B-«5« 237®- 29lj® 52i»® \ 7 ' 

Btowpsane QSM- 251* • 

Border - aj« - S^toora - (JOp)- 76*-^2/gj ^ 


|nmr Ttt.- (25p) 30 ^ 4 / 9 ) 


British Amerfcu Got. tkt OSt/T *J 
British Assets jst ,(25p) 9**» 

^ • v-- 

Britfch infc- aw d. Gen., liw. T5L. Dttf. <ae P i 
,134%. %(22ffl; ■ 6’oicDU' 63 (19/9) W ‘ 

brt ttsb. 1 .me . to . caw. 175. astaC 1 . 

Broadafooe CZOcO W fi fi dSn ' r 1 

CURJ»,JZSp)-a9® .. 

Capita/ National; <25 p)162 OSO) 

Cardinal (25p) 155®-?®: ^s?-. 

cMw--.(aaSTn»Tv " '•* ■ - * . ■* 

QwrtK-Tnitt tZStil 69 04W 
V&JSlPkApt Tst -‘ t«*»K (250)’ 34®. 

Continental 


- tm re tt,>.UOp? TV t22.*9l 
CopOTWiKal M«rte^2ap) 2S8 (24^9) 
Co irt/ Dental Orton -Inc* vzSp) jl 


CrweeM ' JxnR3(SOrt 509 <201 <Z2m 
DaMR-;jyiBi®i<a»iafc (lOp) 9r CT9B) % 

Darts? trust- tocome mo (22/9): Capttal 
.-(BOM -'265 (22/9) ■ - -T*** -r 

Orayton. conntnlil 1 invesu (Zte) 1S6® “ <■ 

7 ( 3PotA'.~-T2& ezvax^-- ■* *.< ■. 

0|wtoa- L Pi^»tfsrrBii»et:-_ <25rt 2ifii z t® 

Doaivert totomMSOrt -TOlia * CCBS) Can •*' 
-370. ■: " ■•••-- V --.*• - ,.-r* * ’ 

Dundee^sntfoaiaSp) 60 79* CZAD) • * 

Edtobargh American Aapa QMl 79 a* 

^ ... & * - ? 

Edinburgh forest- 22 »k 


E^tsh^u^iudona] 5^^142 <22/9 


Enolteb* Nattobal D«rC2S« 7JT 97(1 
EuukY Qurimt Wd, T50 b> *1 90 1 -<1 g. 
Equity Income (SOp)- 267 0219)* 
Favelr (ny.';C»pi 109 45^4tba 1 


io cum. 


Ft rtt. Sc ottia/i _ A pveric an a C5 p\ : 109 f <19(9) 


.W 


G^oeral^i^l &p) 256 (23tg> 
General, .ljneatora J2Srt^i74 )1BI9) 


MP. 

JB- 147 (22/91 

Globe Investment (25 p) 140t® 39 -rt® 

40® 39*. 11 ‘iPCUnS.Ln. 121 (Z2.-3) 


General Sootxtsb*(2Sp> 57 Mi 




30 5* *u 


Great Northern | 

Graham Hons* 'Estate (23p) 

Goardlap*. tnvott. rasp) .703* 0419/ 
Hambroa (25 p> 132 - 

Hill (Phtopi C25p) T.1BH®-19® 180 18 
Industrial Genera) <2S«i5 76<a® 7. 3*pc 
Ob. 25^0 •»» 034 si. 4KObu 32* 3 
0219),, SWob.^Js» f»*W 
International. ■ I avast. 4ocDti. 

nwwtara^Captargto) 100* (22/ 9). 4oc 

Jgve- Invest- ra^»' 

tiShiZiH)' 

Lancashire £onddn (25a) 6Q>2- - " 

Law DOTeotnre (23pj 149 C22T9). ^4 fepcOb. 




likmet /nWiL Ttt. (25t>) 37 C2«9) 

London and Garttpore invest; Ttt. (50rt 

99 S' (24/9) - — - , 

London and -Lomond' Hwest. Tst. (25o) 95 
03(9)- - . - -•••-. - - - • 

Londcm - and Provincial -Ttt- (25pl 134 
(2*m 
London 


and "Sb ‘"‘imrncevlffvest. (5p) 

18lt 02/9).: 5pcPf. -.365 (22/9)- . 


and .- Strathclyde Tst, (2 5o) 68 ~ 


London 

*.(22/9)- • - • -r. . • 

London Invest Tst. <5p) 2*fc 6 
Condon Mevchoitt 'Spot *0250) 139 (231/9). 
- Dtd.-(Z5p> 107® J - ------- 

London Ttt. (ZSp) 80*.' docOb. 2 S«k 

(24/9) - • . . r- - -.- -. -r - 

^JbTWfe? DB * i Tist CwSla - Wp) 


Merchants. Ttt; i25p792 (l^H^. 


Prottand - 011035 . YttT <2Sof sAxulk 

KMfaw* U5rt T^cSrefV 


Yorks. Chens. £25p) 36" 

Yorier-Hne WooHeiv Srtmmn -Sptd>f.- -.»■■ 
ri 919) . • ' -t • • 


Zmrtttr OartL' ‘A (SOrt.SB 9) ; 
Zettera Gro. C5p) 81 h. 2 CZ4FB) 


elec. Lighting * power : 

Calcutta Bod. Supply Corp. 0W1) 23.(20/9) 
Nesco fora. CZSrt 117 COW ■ .. . 

FINANCIAL TRUSTS- <4Sfr -■ 


Afcroyd Smftbers CZSo) 338 . 04 0 
Armour Trst". OOP) 9*i <2419) 
BouttMd (lOp) -BO ,:CKE/9)' - • . - 

Britannia Arrow (HOBS: CZSrt 4B* 4. 
pept. 45 cnm j 3 


&H 


ahd 

Robecco d_ 

a <S!«bM-lSK 


248® 

■a. Hat Prov j 


(Nomfaro) 


4.2PC 


i9a 




Roed Publishing 9pcLn. 66 (19/91 
^ croup (ZOp) 22 


HunthHgb Group <10^ 115 (24/9) 


Hyman (I. J.i i5p> 


63* 


tee 


Da e Elec. Inti. MOpi 709 ( 23 / 9 ) 

Baigery 292® 88 ® 9® 91 89 92. 

Unsecd.Ln. 87 raz.'BJ 
Dinish Baron A 88 12219) 

Davies Newman Hldgs. rasp) 104 (24/9) 
Davis r Godfrey) 135 p) 147 rig.H) 

Davy Cor. (750) 112 (22Z9J 
Dawson Inti. I25rt 114 (241ft) 

□e La Rue (25 Dl 8350 3 47 40 5 
De Vere Hotels (25 d: 208 (I4.-9) 


7VoeDli I yer * n - 

r-rooan. | Debenham, I2 Sd) 77. 7 7pcUnsecd.Ln. 


. 54 (23^91. HoeUnseed Ln,‘ "85 (24/9) 

rfato .6oeUn»cd.Ln. 74‘ f74.’91 ■ — 


Dells Metal 7'aPcDb. 69 (ift/gi 
O^tbvwear usrt 90 1 88 (23/9) 
j Dentsnlv 9ucUnt Ln. 7-3 >n 
j Derr end Stamping (50o> 90® 
l OwfVtron UOpi 29 J-* 

I r L J;' (10BI 55 (22/9) 

Oewrrjrs* Dent r20oi n i2lfQi 
| toefclnson RrblrfOT Gro. f25oJ 97 8«- 
■ -7ltKLn. 65'; '24 9) 

Dlplqms rZ5d 

_. . 2.i*oa (David) (25pi 105 (23/9) 

B-ngcridge B Isks Co (ZSp) 5S (23/9J i 2! 110 " L ***'.21 HO-9) 

BUM fW.i Md Co. 178® B ■ D, P° TC Phoraaraphlc 10pi 122 -24t9) . 


Bak’r Perkins Hides (SOp) 64 r24/9> 
Baken Household scores (LeMii nopi 
75 (23/9) 

B»'nc Mertanitle and Shipping Exchange 
31 5 (199) 

B>mbrn Stores (lOpl 48 
I Barker led Dfibson Group - (20pi 10® 
I - 51 .# n 

’ ’Baric w Rand (RD.10) 479 65 (24 9) 

• Barr 'A. G.) (2SP> 139 122-9) . . 

' Barratt Derelopmnt. (10p) 159® 6*0 61 

, 60 

! Barrow Keabura >25p) 28* 9 30 
Barter ft Sans (25 d> 34* (22/9) 

/ Bflri-vt'f iC) Hld«s i25ol 37 (24.’9) 

Bvth & Portland 1250) 32 124.9) 

I Ratieyr. of Yorkshire (TOp) 47 (19,9) 

; 3e>rson. Clark (25p< 104 >24/91 
- Brattle (I.) A Ord. (25p) 141 (23/9) 
Boater (C. H.) iHIdgs.) HOp) 89® _ 

[ Beechem Go. (250) 155® 4® 5 3 4 7 6. 
8*prLn.- 67 (2219/ 

1 Broonvood Const n. (Hldgs.) (lOol 20 
(23fii 

Beiam Cp. CIOp) 93® 4 6 
Beigravc (Blxkimth) a So) IS 03/9) 
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Glenlivet cuts fuel costs 


BY RAY VERMAN. SCOTTJSH CORRSTONDHMT. 


A WASTE _ . heat recovery : so stAstantiially in j^eent years 
system opened at the Glenlivet that we cannot afiord- to' "iCTore 
whisky distillery on SpeySade. . warys^ of. maMng *nse-;®f‘-j 3 tfr 
wffl save -£ 90,000 3 , year in fuel : waste .heat^ Mr.'Fakdnierlsaid. 
costs.. .^e gronp. u eoxridering a 

The distill«y r part Of the sunilar. InstaUatibfl. af/itB - Glefi 
Seagrams JJK ... groqp, uses - Grant distillery, - which woald 

liquid petroleum gas Jo heat Its produce steam irr ieat itffls-fit 
six stills and until .now has.dis- tfie ^ neighbouring: " CSperdonadL 
charged waste gases into the distillery.- ■ ., '3 ... v 

atmosphere . ■ at ' temperatures . -' 1 ^“ • '\rv\k 
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centigrade.' /■' ■" • 

Using a ducting system, mid 
a new - steam boiler, the gases • 
will be uKd to m^e.steamjfor 
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feed, r; an important bi-product 
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dark grains dryers TS’-prodnceS poration!' ' . ' ... . ‘ 

by oil fired .boaer. yith' the. Th^; siJheme^frim.-'^ifee" 
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500® SUS12® 12.30 11.90 
Western Oreo Le»eM !R1i 03195® 
MJS76V® 69. 12ne (Rl) 3US22 
Wmte-n Hides.- HtQ.50) A3\ SUS1D7 * 
WlnfcelhMk Mines HR) SUS40li 39JL 
Wltwstersrand -Mlael fRO JS) 01 70 
SUSS. 90 pi 72 94 (23191 

Zindpan Gold Mining (BH StTSIBU 

West African (2) 

Amalgamated . Tin _ Minas of Nigeria 


23® 1® A 6 
421 (23.9). 
Zataee Inc. 


Sfi<2 


Z 4 


maCgamaeed Tin Mines 
■ Hldgs-l (ip) 18 17.(2419) 
I slchl Tin flow 1417® 15 


BlstcW - - _ 

Gold and Base Metals (12 'ml 12 (2419) 
Janfcar (12>2P) 13 (23)91 


Diamond; (10) 


AnglcHAmtrkan inv. Tst. (ROJO) 52 
De Been Con. Mines DL< Reg-i (RQ-05i 
507® 4® 4 942 SU512.10 1220. (Br.) 
(R0.05) 490 


OIL (287) 


Anode Pctrotawm (2 Op) 250 (23 9) 
British 'Borneo Petroleum Syndicate (10pi 
(330® 26 

British Petroleum (25p) 392® 7fl* 90 86 
94 8B 92 1 89 fit. Ord (Z5p; 360®. 
8 DC PI. 66b 5 n9f9). 9t>cPt. 72 03)9). 

Burch' 182 50 f1 4% 9, 3. 7’apcPf. S3 J4.9 g. 

Charter hall <5p> 74® s 4H ^ 1 

CharterhooM Petroleum (Z5p) 9Z 4. 3 
Energy Capital U2iipl 83 C l»l«J ■ 

~EsU3 Pe^oleum 5'iPcDtx. 92.6PcDb. 99b. 

Houston^Stf Mkunh Can. (SJJSO.IOn 1«J» 
Hunting Petroknm Serytoa (Mpi 17S 

Lo^ow^Setrttlftf M*l?ne oy f2^P> 750® 

^Ic^oS^Si 

Premia r Cons- DIHIeras (5p) 94h. 3 4 2 5'j- 

KSroSSh^rS^fttO, 37® 36.87® 
37 JO 37 JO. — 


Z 7«jpf ‘ t2Bp> 

Tr'ttijtroi C25D) U 372® 6 '7oi S f® l |® ^-® a® 

“hiVM 76a 350 5 2 

Wejrtet Petroleum nuSO.IO) 380. Ord. 
IfUM.lO) 415. C>w.R. (fUSOJO) 420 

PROPERTY (77) 

ffiE‘6Sk®riT* , “ D *- « ™» 

Angle Metfonolltan Hides. (2Sn) 74 
Asex Properties (lOpi 133 122)91 
AqsU Sees. 1S01 is <23/91 
Bampton Hldga. Bbocbp. 61 xa l# 
Bcanmoet Props. (25oi 148 ii9)9i 

R.*M!?U ifer- 

Brlrtou Estate (25gi 132 
C SS* t, , , -£2 U S! a f- P, «‘- US. &1.BC 

gs 5 to assru* 1 ss > ”> 

a ntral Security (lOpi 45 122191 
i42IS? NeV * T0W " Pronfc MOP) 
badan HWgs. (25 pi 159 60 b 
Bares Estates ftOpj 32 

S. 6 ", 6 ” 11 In*ests, (20 p) 37i»o 
.Five Oaka Invests. i2Sd) 21 >i® 

C , 5»t Portjand Estates f50oi 220 
J2 4I9) . New (Soot 222 123/91 
g'«nto»t Props. (Sp) 14l« 1> (19(9) 

Hales Props. i2Sb) 111 j23I9i 
H ajnmerson Property A 125m 562 4 
Hailemcre Estates nop* 371 
Laganvale . Eit. (lop) 59 (24.91. New 

•523f'-a55»f m «««>*• «w (tow 

Ulng Proni. a 125p) 193 
•S'?..?**®- Trst. BbocIsrMig.Db. 82 
SbKUns.Ln, &4J S 51- 173,191. 
., 294 t2 *' 9 ’- BliPcUu-Ln. 
243*. lOpdJniln. 227 /22.fl( 
l^w Land rjopi 84 3'} 3 2 *2 3*9 > 

Lynton Hldgs. i2dp> 232 <22l9i 

M sir5n?L 5 n D ’ 1^J*a^ BDCUnJ - Ln ' 59 4 *' 

M a Mho rough p«y. Hldgs. (5ui 421* 122191 
Manor Ests. (25pi 94® 100® 93 
MucKlowr IAJ/ Grg, ,2Sol 21 5® II* «• IZ 
North Srlt. Preps. (25pi ISO®. 9i*pcUns. 
Ln. 120® 

Peachey Ppty. Corn. 12 So) 162® )* 

Pnty. Rouersv, Iny. Corn. I25n> 176 
Ppty Hldg. In«. Tret. i25pi 149® SO 1 : 2 
9 pell ns. Ln. 1T4- rt9/9) 

Pprv. Secy. Inv. Trst. i50«i 232 KMi 
RagUn pptV. Tret. fSni 7b« l> 

Reliable Preps. <25pi 909 2® . 

Rush Tompkins Gr»- (Z5p< 2490 4 6 
Samuel Props. IZSp- 134® 

Scot. Metro Pnty. «20m 136 

Seconu C’ty Props, dopi SB 9 (24 9» 

Slough E'taies iZSpi 145 4 E. BncUns. 

Ln. 1250. lOocUns Ln. 276 119,9) 

Slock Con*. In*. Trst. (25pi 322. New 
'25a. 3Z5 '23.91 

Town City Props. (IQdi 23b >» 4 b:. 
i4pcUns.Ln. 104 

Town Centre Secs. <2.5b> 63 (Z4>3i 
Utd. Real Ppty. Trst. U5b> 458 60 U9 9i 
Warner Estate Hldgs. <25 di 293 122 9i. 

IDbpcPf. 94 L® 5® 

Webb <Ji 7i;ncPf. 44 " * >22/9' 

Westminster Cry. Props. i2&oi 66 124, 91 
Wins'on Estates f2Spi 52 >24/9) 

RUBBER (7) 

Barlow Hldgs. flOn) 

Brrtim Consolidated 
530 

ensile field iKIangi Rubber Estate (lOp) 
450 (24/9 1 

Dcranairanoe Rubber Estates MOW IKS 
<23 9) 

Dunlcn Plznlatlons 40 (24(9) 

Guthn? Core 57 - 1 *® 81. 

Harrisons Ma/avsfan It states (IOW 176 7 
Highlands and Lswlsnas Barhad CMIO-SO) 
53 (2219- 

inch Kenneth Kafang Rubber (IOW 157 
3 (1 9 St 

Kuala Lumaur Kenong Berhad (Mill 
105® 

London Rubber EM. (Sp) 78® (25/01 
London Sumatra Plantations iiop) 345 
(19)91 

MjlBdle Investments MOW 05: 

Milakpfl Bsrhid (MSI I 90 
Sogotntna Groug CIOpi 400 (23(9) 

UK RAILWAYS (2) 

(CSS) £18>*# UO 


94 (23l9) 

Rubber Co. (10p) 


Canadian Pacific 
CpcPhrp-Db 30 *. 

Central Lendon 38<: L ft 9. 9> 

FOREIGN RAILWAYS 

(Ciuli) and Baltvtt ffv. 


lagisti 

(22I9< 


SHIPPING (20) 

British Com with. Shipping (50 p) 350 
Caledonia Investments (25pi 3Z3 
Gra»e Shipping £13 (24/9 1 
Hunting Gibson (25p) 122® 

London Overseas Freighters <2501 36® i;® 

Lyle Shlpaing ’25 Pi 241 )24|9i 

Ocean Transoon Trading <250) 1 17U|«® 

nearaon Smith ANonVtg. L50p) 67 <24/91 
Runctman <W alter' <2Sp) IOS )24v0' 

TEA (1) 

AbcrfaWr Plenttiions r8p> 10 >23(9) 
Camellia Inverts. C10W 45S ■ 1 9 , S 1 _ 

Lumtva (CeyloW Tea Rbr. EMa. 350 (23)9) 
McLeod Russel 343-123/91. 7pcLn. 60 
Warren Wantaiior* Hldgs. i25p) 164 

CANALS (1) 

Bristol Channel Ship -Repairers modi 4 

12 191 r Ship Canal 232 <24(9i. 5pe 
33 '24/9) 

Decks Harbour Combined Units 
S , »~i22/9i 3<«ecDb. 1974-84 65 <19/91- 
DO.- 1979-69 2S 

WATER WORKS 

Bristol Waterwortis 4pcDeb. 30i>i« »?h 
< 2309). 4pcPbrp.Oeh. SOii J* JW-W 
Chaster WatarworkS 7'rPCOeh. 57 '19/9) 
Colnevanoy Wataf Go. 3.5pc 32 (19/91- 
4pcCons.Deb. 30A. \ (23/9'. 4«DebJtk. 
SOIr \ 123/9). 3':PCDb. 26Uu L ’i« 

East'^uraey Water Co., 4pcDeb. 2®i»i» 
30»io (2319) 


Manchester Ship Canal 
Perp.Pf.3 


Eastbourne Waurwertn Co. S.BncPrf. 70 
, 1 1 BncDcb 38M t, izj'9> 

Leo valley 4ecDb. 30'».« !i« (23/9). Sac 
Db. 38Ku S’.j (Z3.-9I 
Mid Kent 4peDb. SB's \ 123/9) 

MW Southern 51'PCDb. 38U ^ (23/91 ^ 

Newcastle Gatafieed lOecDb. 75'r (19/9) 

Sunderland S- Shields 4.2pcP( 5au 122.9). 

IOpcDd. 76 (19,8; 

West Kent Water 7ijncOh. 65 119/9) 
York g Waiernarks g> z pcpr, (CIO Pd.) )2 

RULE 163 (1) (e) 

Bargains marked in securities 
which are quoted or listed on an 
Overseas Stock Exchange 

SEPTEMBER 25 

Aorlco Eagle 835 
Am pa I United 115® 

Australian Foundation &rv. 20 
Australian Oil and Gas 1590 63 
Basic Resources 517: 

Bougainville Copper 173.5 
Bow Valley £8.30® 

Broken Hill South 131® 

Central Norseman (5’i 

Central Pacific Minerals £36 '4® A® S7U 

China Light and Power 175® 

Clufl Oil Australia IB'* 

Cone* id 1 : Bj: 

Consolidated Blnola Mins. £680 
Conalnto R I oil n to 316® 

C(D General £17 
Durban City Sot £53. 6pc £58 
Endeavour Resources 26.7 
First Mississippi Carp. JLZUi® 

Geomeuu 49® 

Goldan Valley SB 
Great Eastern Mines 25pc 
Green vain Mining 155® 

Golfstreom Resources ZAO® 75® 323 
Hongkong Electric 58 
Jarailiie Mathesoo 2349 229:9 30 W 27 
Keywest 24 

M.t.M. Hid as. 230® 'i 
Mentau Mins. 85® 

Mount Carrington 63® 6 
New Metal Mines lot 
New World 50® 

Northern English Inv. Africa 2309 

8 Ohio Resources 130® 5 30 
II Co. o> Australia 17® M i< 17 ii 
illlsser Resources 93® 8® 7* 90® 100 
Pancunt/nental 3S8© 

Peko-Wafbend 54 so 
Poseidon 354* 3* SO 48 
Premier Inds. 13'i® % 

Revlson £11 ij 
Samantha Eapin. 90 
SrBDlro Resources 490 
Shackle tf - 64® 8} 5 

South Africa 7'*oe 199B £50. 7Loc 1998 
£48. B kmc 1996 £52. B<:Oc 1996 £57. 
bpc 1985 £59 

Sau/hem PecHtc Pets. £(5^« >® \ 

Sparge 46 

SLanctard Oil of Indiana £29> 

Swire ProDS. 73 
Target Pets. 51 
Theron Ltd. 16B1;* 7':® 

Unilever N.V. £26 20® 

Warner Resources 3800 410 Z5: 20 
Wmmex 20 

Whedecb Marden A 49>i 
Whim Creek 9a.fi 
Woadude Pels. 1559 1® 4 
York Resources 29'; 

SEPTEMBER 24 

Acme* 24® 

Agrico Eagle 840 
A moot Ptdraheam 85® 3 
Ape* Mines 1B>: 

Australian Cons. Minerals 22 2<s 
Australian Oil and Gas 156 7 
Barden Hill 173® 

Beach Pots. 78 

Bel moral Mines £10 >i 

Bougainville Copper 134i® Hit* 4 5 2 3 

Brunswick Oil T5<9® 

CSR 366 

Canada North West Auic. Oil IB 
Carr Bord Minerals 38 9 
’ Central Pacific Minerals £36 
cneungkalg 240® 4® 

Ciba Gelgy Bpc conr. 86': 

Computer Scientific £11n 
Canxinco RioUntn 310 
DordEschc Pets. £46 400 
Electronic Data System £15>^P 
Endeavour Resources 270 
Ensaarch £18'* 

Eurocan Ventures 2900 80® BO 
Exxon Corn. £291$ 

Gem Expln. 320 
Greenyale Mining 145 
Guilstrcam Resources 275® 

Hamersley Holdings 208® 6® 

Haotla Gold 162 
Hill 50 Gold 56® 

Hono Kong Land 15! 'a 
Husky 011 1060 

Hutchison Whampoa 116'HD 1 s'z® 14'rt> 
International Mining 53 
International Clinical Labs. 785 

Jartlna Matheson 23 2' 7® 1 
Jlmbertana Minerals 122® 30 
Kitchener Gold Mining 342® 5® 

Lcichardt Expln. 160 
Loral £16?)* 


Bonn Energy BB 

Bougainville Capper 137® BO 30a t&*z0 
6# 4® 33 5 7 1 4 S 

Wjoge cm 2220 
Buka .Mines 41 
CSR 370 

Castlcmalnc Toolings iss 
Cent. Pat. Mins. £37 
Ciba Goigy 7 upcCtnr, 97 
Cones 10 9 

Coni. Clnola Mines £7.10® 7.15 

janurw 26,5 711 . 

Suit wrcESrVh 5900 81 * . 

SS^L': 51 !! ,;pwui*» 290 

HUI SO Gold 54* 6® S 3 

HK Land ISS® 2«. 

Jatdine Math toon 233h® 1 <:• 2 30 29 
. ?_* Oo. Jizot 1990 10* 

Jlmberlana Mins, lig 3o 
KWtWH 23'! “ w 

KHcncner Gold Mng, 345® 15® 30® S® 
Meekathirra Mint. 317:® IS'iS® 

-Metals Energy zs 
Metana Mins, so 
Mia East htuts. 15® 

Mobil NV £29'. 


MOO ul 295 

Mnt. Carl ' 


M.I.M. Hldgs. 233® 1® T 
Meekathara Minerals 315 


121 131:7 


Metal Energy 24 
Metana Mines 92 
Meta* Eaoin. B6i 
MlRCOTP. 20® 

Mogul 258® 

iii® 14* 10 208 

OM S Co?«H Auwralla 17 17's 
Pacific Conner 198® 6_ 

Palllssere Resources wpv BO® 

Pan Padtic 16 
Pancont Mental 370® 70 
Parker Pen £10 
Peko-Walhend 545 8 
Peninsular Resources £10>«O 
Plknm Pets. 200 
Pole Bora Mining A £6® 

Poseidon 354 

queen Margaret Mines 36® 

Raytheon £40 Hi 
Reoubllc Airlines 380 


5ASOL 1 56* 64 
Samantha Exp!. 


Santos 700® 

na z' 
Southern p* 
14 H® 13'a 
Spa r«o 45 


92 


Settrns^ A 152® 4* 




LOCAL AUTHORITY BOND TABLE 


Annual Interest Life 

Authority 

.. gross pay- Minimum of 

(telephone number in 

interest able sum bond 

parentheses) 

% £ Year 

Kn owsley 051 548 6555 

... 134 i-year LOOO 4-5 


|m noard _ QII Co. of Ohio £241* 
Strata Of I 130 
Super Valne Stores £15 
Swire Pacific A 73': 

Swire Props. 79® 

Target Pets. 32 
Texas Gulf £2£. 

Texas CHI and Gas IISH 
Thomas Nationwide 124® 
Unilever N.V. £26 57® 2fi 60® 
Utah Mining 260 
Valiant Cored. 54 
Vulan Mins- 86 
Waltons 37® 

Warrior Res. 400. OTO B5 

Westfield Mines 170 

Wheeled Marden A 90 
Woods Ide Pats. 1 55* 3 4® Z 
York Resource* 27': 

SEPTEMBER 23 

AEG Trlefunhen 19'?® 

Ashton Mining 153® 

BP Canada tl 6i*® 

Eiglo Gold *E® 

Basic Resources 520 


building society rates 


Deposit Share Sub’pn 
rate accounts shares 



% 

% 

% 

Abbey National- ^ 

10.25 

10.50 

11.75 

Aid to Thrift 

10^5 

11.37 

■“* 

Alliance 

10^5 

10.50 

1L75 

Anglia 

10-25 

10.50 

11.75 

Bradford and Bingley 

10^5 

10.50 

11.75 

Bridgwater 

10.25 

10.50 

12.00 

Bristol, and West 

1DJS 

10.50 

11.75 

Bristol Economic 

10.25 

10.50 

11.75 

Britannia 

10^5 

10.50 

11:75 

Burnley 

1055 

10.50 

11.75 


10-50 

11.50- 

12.50 

Catholic 

10.05 

10.75 

1L65 

Chelsea 

11X25 

10.50 

11.75 

Cheltenham .and Gloucester 

10.25 

10.50 

11.75 

Cheltenham and Gloucester 

,.i— 

11.50 

• 

Citizens Regency 

10.25 

10.S5 

12.05 

City of London (The) 

10.50 

10.80 

1180 

Coventry Economic 

10-25 

10.50 

11.75 

Coventry Provident 

1-0^5 

20.50 

12.50 

Derbyshire 

10.25 

10.50 

11.75 

Ealing and Acton 

10.25 

11.00 


Gateway 

10-25 

10.50 

11.75 

Greenwich 

— 

10-75 

12.00 

Guardian 

10.25 

10-75 

— 4 

Halifax 

10.25 

10.50 

11.75 

Heart of England ...s'. 

1025 

10.50 

11,75 

Hearts of Oak and Enfield... 

10^5 

10.75 

1285 

Hendon 

10.50. 

11.00 

— 

Huddersfield and Bradford... 

10.25 

10.50 

11.75 

Lambeth 

1025 

10.75 

1280 

Leamington Spa 

Leeds Permanent 

10.35 

10.25 

10.60 

10.50 

14.19 

11.75 

Leicester 

10.25 

10.50 . 

11.75 

Liverpool 

1025 

10.50 

- 11.95 

Melton Mowbray 

10.35 

10.60 

11.75 

Momihgton 

10:75 

13.75 


National Counties 

10.50 

10.80 

1180 

Nationwide 

1025 

' 10.50 

1L75 

New Cross.-, * 

11.00 

11.25 


Northern Hock 

10.25 

10.50 

11.75 

Norwich - 

10.25 

10^0 

12.00 


10.00 

11.00 

12.50 

Peckham Mutual 

10.50 

11.00 

— 

Portman 

10^5. 

10.50 

11.75 

Property .Owners 

10«35 

11-00 

1285 

Provincial 

10JJ5 

10.50 

11.75 

SVJpton 

10 35 

10.50 

11.75 

Sussex County 

10.50 

10.75 

12-55 

Susses Mutual 

10-50 

.10.85 

12.50 

Town and Country : 

10.25 

10^D 

1L75 


Walthamstow 

Wessex 

Woolwich .. 


10.25 

10^0 

10.25 


10.80 

1L20 

10.50 


11.75 


11.75 


•Term shares 

% 

12.50 5 yrs., 12.00 4 yrs.. 11.50 3 yrs. 

1350 5 yrs.. 11-75 3 mths. 

13.00 6 yrs., 12.50 5 yrs. 

1125 one month’s notice deposit 
1220 5 yrs., 12.00 4 yrs., 11.60 Zi yrs. 

10.75 3 months 

1220 5 yrs., 31.25 3 months' notice 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

— Share a/cs 10:95 over £5,000 
12.50 5 yrs., 12.00 4 yrs^ 11.55 6 mths. 
1250 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
12.85 5 yrs., 12.35 4 yTS.. 11.85 3 yrs. 

12.00 Capital City shares— 4 mth. not 
12.00 4 yTs„ 115 3 yr., 1125 3 mth. not. 
12.55 av. 5 yrs^ 12.00 4 yis., 1155 3 m.n, 
11.30 3 months' notice 

11.65 2 years," £2,000 minimum 
12.50 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 

12.75 5 yrs., 12J25 4 yrs, 11.75 3 yrs. 

12.25 6 mth., 11.75 3 mth.. min. £1,000 
12J»0 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 11.00 3 months’ notice 
12.00 4 yrs„ 11.75 3 yrs., 11.50 2 yrs. 
12.00 8 months, minimum £2,000 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 6 months’ notice 
12.55 5 yrs„ 12,30 4 yrs., 11.90-3 yrs. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs.. 12.00 4 yrs., 11-50 3 yrs. 
12.50 5 years, minimum £1,000 

13.10 6 yrs* 12.10 4 yrs., 11.35 2 yrs. 

11.90 6 mth., 11.35 3 mth., min. £1,000 
12.50 5 yrs„ 12.00 4 jts., 11,00 1 yr. 

11.25 12.50 on share accs, depending 
on min , balance over 6 mths. 

12.50 5 yrs.. 12.00 4 yrs., 1L50 3 yrs. 
1150 3 yrs., 1125 2 yrs., min. £500 

11.75 6 mtJL, 12.00 wdl. 1 mth. loss ini. 

12.50 5 yrs., 11.55 6 months’ notice 
12.50 av. 1 yrs., 12.6 mth., 11.55 3 mth. 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yis. 
12.50 5 yrs., 1L6 WDL 1 mth. loss int 
12.55 5 yrsv, 12.15 4 yrs H 1175 3 yrs. 
11.25 12.50 all with special options 
12.50 5 yrs., 12.00 4 ynL, 1L50 3 yrs. 
12.60 5 yrs., 11-6 6 mth, not. min. £500 
12.60 6 mth. not. WDL min. 3 yrs. 

10.75 (6 mths.), rising to 1H50 (5 yrs.) 


'.•*Ratu normally variable in line with changes in ordinary share rates. 

All 'these rates are after basic rate tax liability has been settled on behalf of the investor. 


Carrington 6B* 

NatL Bk. Aini, 13.7® 
North Broke" HIM 21 S® 
O inhere Oil I*:;® • 

Ohio Resource* 12g 
on cd. Aun. 17 i .■ 

Oil Search 14® 

Otter Evplrn. 76 
PanconUnanul 360®. fig . 
Pekd^VOilMnd S6S 
Pctiofina £pb 
P oseidon 346® 64® 50® 
54® 66 8 SS 67 
SASCL 15S® 

Samantha fixolrn. 94® 
Sceptre Resources aso® 
Shack let on 67 
Stum. P#e. Pets- £i®'» 
Stirling Pets- ?7* 

Strata 136 9 
Swire P»C. A 79® 4<i 9 
Swire Props. 7a 7 jr® 
Target Pb«. jBW 6is 


7® 470 239 


Texas OH __ 

Unilever NV £36.90® 26.60® 
US Steel Can. £9h 

VEBA UOI] 

Valiant Consd. 57 
Woodaide Peis. 153® 5® 3 
Woo dal de BurmM 165 


SEPTEMBER 22 


Afrikander Lease 340.60 
Apollo I nun. New 22- 
Australian Cons. Minerals 178® 
Australian Oil Gas 150 
Bougainville Cooper 131 
Bow valley Bis 
Canadian Mdu«. £10<< 

Central Pacific Minerals £36 V® 7 L® 7 
Cheung Kong 241® 


HMVttrat Brawery 917 24 

laths SoctrrO Deh. Spe - 

jovpiane 9’i _ * 

Kcnmore Ofl fixploritien 35 8 40 

Kennedy Brooke* 75 BO 

Matldock 2': 3. 4 

Mainline Electronic 3«, 

Mainline Electronic iapcCnv.Cum.Pfd. 5 
Manx Petroleum 35 
MObalagama Runner 22 
MOricv IR. H.) 75 ': _ 

Nano'Twkfr Leisure 11/9 
New Court Naiural Resources 64 6 7 
Norm Sea Aw«i -10S 6 
Norton Vllllers Triumph 2>: 

ORE New 120 1 34578 32 3456 
7 B 9 

Plantation and General In*. 185 
Quest Automation IBS 
Rangers FC £1S 
SPO Minerals 95 
Sampson (HJ 27'* 

Sfieratan Sacs. Int. 16 h 

Swan Hunter 5 ' a 

Twlnfpek 15pcUnl.ljE.78 

United Electronic 79 81 

Webber Electro Components 101 3 100 4 

Wettli Induct. Invest. Tst. 137 145 4 S 7 

worfcfngeon Brewery 64,peic(LM(g.ObJtR. 

1980-85 £73oe 
Yelvenon Inv. 30 

SEPTEMBER 22 

Air an 210 209 14 15 18 
Applied Computer Techniques 476 >0 S 
90 500 

Applied Intnl- Designers Zo 
Arsenal FC £135 
Ascot TV Rentals 9'* 

Auicv 35': 

Aston Villa K £8 10 

Biker' Electronics 106 105 
BonosDond 130 ■: 1 
Srlnt fnv. 265 70 5 B 80 
Cambridge Petroleum 255 
Corf con Real Estates isi* is', 

CeMe Basin Oil LxplormMn 125 
Cie inv. 2>u i> >* _ 

Computar Services (South West) 145 
Clyde Petroleum 520 s 
Commercial Bank of Wales 75 
Dollar Land IS 22 
Edinburgh Sect, an 2*2 3 s 
Fuller Smith and Turner A 330. 

Gale (George) S85 
Gate (George) A 193 6 
(MA Ktwerty T*t. 17'a * 18 


Grampian Telovfsion 40 
Guvrmey c*s Ligat 280 
Harrison Cowlev S3 5 

W |tk5U50 lo'S's 9 -nd SmelM '’* Cam - 

javolant 91; 

jenkin and Purser 6i» 

Kenmaro oil Exploration 30 2 4 5 
Kcnmare Oil Exnloratlcn Warrants ior Ord. 

Medeas Tst. 21 i 4 
McU«gfil>n and Harvey 54 
Manchester united FC IBS 
Nationwide Leisure B's 5 
New Court Natural Resources €4 7 0 
Norton Vliiiers Triumph 2 : : 

Nuthalls iCaterm) 7pcNon-CumJY. 37 
Ofdham Estates 145 


ORE New mi* 12 13 .14 15 17 ia 20 L Wclw Industrial Invest. TJJ. (Spi (42 


12 3 
Plymouth Hotel ISO 
PMA Insurance 52 
Quest Automation 157 
Roche PUnt 17 
Sheraton Secs. In ml. }.r 
Southern Newspapers 159 El 
SPO Minerals 95 
Swan Hunter 5 
United Electronic 80 

3m United Kingdom 43pcCutn.Pf. 43<< 5 
Webber- Electro Components TOO 4 103 
Weft® Industrial in*. Tst. laz 
Womens Pioneer Housing Society 3>:PCLn. 
£16pc 

Ve/verton Inv. 26 >: 9 

SEPTEMBER 19 

Airship Inc. 100 

Apolled Computer Techs. 485 502 

Aston Villa FC 900 

Baker Electronics 103 4 5 • 

Brim. tm. 265 70 
Caledonian Offshore 170 
Cambridge Petroleum 257 
Castirtown Brewery 525 . 

CIC Inv. 2U '* i* 

CIC Inv- (10pi 2<a 

Clatemace 11>3 

Clyde Petroleum 530 525 

DsJkeWi (Cev/ow 16 

Dettenoe 13 

Dollar Land 18 

Erflnourgh Sees. 2Z9 

Energy Finance and Gen. Tst. 3D 

Folkestonp lAunralla) £16.14 16 

Gibbs Mdw 205 


GRA Property Ttt i7>a Si 18 >: 17'* IB'* 
Instant Starter Eng.' J 1 .- 

kViulure Oil’ Exoioratlon 35 40 I 
London 6 Continental Advert bins 19 

MjflrlflCh 5 4 0 . ms m ,g 

Mainline Etectrottk 12ocCov.Pfd. 4ii 
Nationwide Leisure 8*: 

New Court Watural Rwwurcei 64 5 6 7 B 
NMW Computers 305 10 
Oldham Estates 14* S S . 

ORE New 109 10 Tl *2 13. IS 16 17 
QuagllnO’S 70 3 ' , 

Quest Automation 1«s igo 12 
Plantation and General Inv. 167 
Sn era ton Secs. Hit. 16 ‘is ‘a - 1 * 17 
SPO Minerals 94 5 6 • 

Webber Electro Component 101 1 2 3 4 5 


Welsh Industrial InvoB- Tst. OOp) 140 i 
United Electronic ai'a 2 
Yeirerton inv, 27 

rule’ 163 (3) . 

Bargains marked for- approved 
companies engaged solely is 
-mineral exploration 

* Denote* Irish currency. 

■ SEPTEMBER 25 


330 5 40^5^50^82. 


Berkeley "fiplii. 20 S S "7 8 9 10 12 
Candcoca ftSsurtet 219 20 1 2 3 4 6 
CCP North Sea 262 3 4 5 6 70 
Clufl Oil 335 40 5 . 

Gas Oil Acreage 43S . 

Mari Hex Pet /m- 148‘: 9 50 
Plct Pctlm.'SSO. 5 09 
Plct betim. New' 90 6 100 
Sovereign Gas j 27 8 M 1 js 3': 

Sun on (UK) dully paid) 510 IS 20 5 45 
SO 

SEPTEMBER U 

Aran Energy 340 4 5 SO 2 5 M .. ■ 

Ba/Sttay Exploration and Prod action fSOp 
paW) 204. 3 7 8 9 10 1.1 12 13 15 
Candecca Resourced 221 2 3 4 5. 6 
CCP North Sen Associates ZE1 4 5 70 
Ctvff 011 340 5 
Gas and Dll Acreage 430 5 ■ 

Marines Petroleum 147 B SO Z 


.27. 

3 4 s 6 7 8 9* 
Sun Oil lUKi Oil Royalty (R C fully geft 
530 B 75 

SEPTEMBER 23 

Aran EnerBV 342 5 50 5 60 5 
Seritofcy £»oiorat/on and Production -DO 
2 3 5.7* 9 10 II II ■ , , _ d 
Condccra Resources 216 20 1 2 3 4 
CCP North Sea Assoc. 283 7 8 70 
Clufl Oil 350 

Clufl Oil Cnv.A and Incotne 330 
Gat ana oft Acreage 42S 30 
Marines Petroleum 148 50 2 
Piet PetttJieum 3B0 5 S» 2 3-40D 
Sovereign Qii 3fld Gas 310 IS 17 20 2 3 

San 7 0 S [p<UK) OH Royalty (RIC fully 
560 75 85 

SEPTEMBER 22 

Aran fncrov 305 8 10 IS 19 20 5 30 3 
S 40 5 8 50 4 5 62 5 80' 

Berkeley Exploration «50 b g*D 195 8 200 2 
Candecca Resources 208 12 1? 15 16 
17 18 

CCP North Bee Associates 250 St 2 5 7 
Ctafl 011 325 30 2 S -40 5 
Gas and Oil Acreage 420 5 
Marines Petroleum 145 fi 50 

Piet Petroleum 370 80 ■ 

Earcrefan OK and Gar 305 7 10 12 15 
Sun Oil (UK) OH Rova/nr (TkrC fully Pd> 
550 2- 5 60 5 70 5 . 

SEPTEMBER 19 

Aran Energy 295 ioo 4 s : ia 12 1920 

5 8 30 3 S 40 3 5 50 3 5 60 5 7 70 5 

BO 95 400 

Berkeley Exploration and Production (50 
pdi 193 4 5 

Candeca Reanoraw 208 10 1 1 
CCPU North Sea Associates. 255 7 6 60 
Cleft Off 325 

Gas and Oil Acreage 415 20 
Marioot Petroleum 145 

SSLK78ii".^,».i ».* „ 

Son OH CUKJ OH Royalty IR/C fully P*7 
535 40 50 

fSy permission of the Stock 

Exchange Council ) 


Cone* 12® <• 

Com, Bulionteln 40® 


Pets. £13J<® 1* 77ij® 


Com. Canadian Mines £6.60 
Cuitui Pacific Options ID®. 

Ci/ltus Pacific Cum. 31® 

Endeavour Resources 2B 

Eurocon Ventures 245 BO 75 G5 90 5 85 

Ferro vanadium 641 >.; 

Fr-scr and Neave 113 

Gcometai 55® 

Great Venture 27 

CullSiraam Resourcej 520 45 10 

Haw Par S7 

Hong Kong Land 1S2® 30 1 1.® an 4 
Hudsons Bay on and Gas £il'«® 
Hutchison Whampoa 1 16 ',® is® 15 
International Rectlgere £9'a 
Jardlne Matheson £17® 322 1 30 29 
DO. 7><pcCnv. £10Li® 

Jlmberlana Minerals 95® 

M l M. Hldgs. 228 7 
Matheson Mv. 7VpcCnv. 154 
M/d East Minerals ffi 17 
Mitel £15 62 1: ifii. •*. 

North Broken Hill 204® 10 
North West Mining 14(3® 

Offshore OH 190 

OH Co. of Australia 16® 17t> II 17L 
16 17 19 
Otter E rpln. 74® 

Pan Pacific 17® 

Peko-Wallsend 547® 50® 70 
Petrofma £69 ' 

Poseidon 327® 45 

Queen Margaret Mines SB® 6 7’j B 

Saison Ox>tS 559 
Samantha Eanln. 96 
Santos 705 

Scrolrt Resources 500 30 
Sell rust A 162® 

Southern Paelfic Pets. £13?*® 14i«® 

Stirling Peis. 19® iB’a® 16® 17*, 1 8i> 

Strata OH 136® 6 

Swire Pacific A 77 B 

Swlry Props. 78 

Timor Oil lQ'at® 

t/n /fever £26.70® 26.80® 26.6S 

Utd. Tech £22ia 

Valiant Consd- 56 

Village Main Reef 160 

Whim Creek 102® 

Woods Ide Pets. 1S4 2 7 

SEPTEMBER 19 

Angle Utd. Development IOO a 
Ashton Mining 153* 

Australian Foundation 25.2 
Baker Intnl. £171; 

Bancal Tristate £12*<® 

Basic Resources 570 
Bougainville Copper 125® 3 
CSR 3720 2 
Calgary Power 635* 

Central Pacific Minerals £379 7i- 
Concx IIIj. 11. 9Tni; 

Conrinc K 101 Into 3289 
Endeavour Resources 271;® 

Euro Can Ventures 245® 

Flight Safety SUSS4.10: 34.30: 

Galveston £13';® 4® J 4 « 

Geametnl 52 
Greenrale Mining I'M 
Haoma Gold 1689 
Hong Kong Land 145® 

Hutchison Intnl- Hi's® 

Housing Dev. iai 3 

Jardine Matfiesan 2170 1C® 20 10 22 
Jimberfane Mines 90 
Kitchener Geld Mining 330 .24 
MIM Hldgs. 296® 7 
Matheson Inv. 7VpcComr. 149® ti® 

Metal Energy Mines Zi; 4: 

Metana 93 

Mitel Comm. tPi* k k t y 
Nat. BK Aim. 1381® 

New Brunswick E7U® 

Nicholas Oil and Gas C167» 

North Broken Hill 205.7 
OH Co. of Australia 14's® IS® h »** 

Oil Search 14 (i 16 
Pacific Cooper 202 199 
PoseldDn 323® 

Power. Coro, of Canada Com. ®5o: 

Southern Pacific ePtS. £14® 14.03® 13?j® 

1 A 

strata Oil 136® 2 
Stryker Corp. £tO'« 

SUr/ing Pets. 17 
Swire Padtic A 78® B 
Target Pet*. J7is® 4's 5'j 
Tcxase Instruments CSS® 

Tokyo Pacific SBZ'j 
Tokyo Marino Fire 13S 
Unilever NV £26.75® 26-BOt 
Valiant Consd S3 . 

Wheelock Marden 46 
Whim Creek 104.5 
WoodsJdc Pet*. 157® B 7 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in seenrities not listed 
on any Stock Exchange 

* Denotes Irish currency. 

SEPTEMBER 25 

Allied Intnl. Designers 29 
Arsenal FC £126 
Baker Electronics 102 3 
Boni,,bond 1 30 
Booth iCnsrles) 31 
Cambridge Petroleum 260 5 
Castletown Brewery SZO 
Clyde Petroleum S40 3 5 50 
Deftenne 12 

Dlmbula Valley (Cayldn) Tea 197 . 

Edinburgh Secs. 236 4D 2 3 4 5 . 

GRA Property Tst. 17 i; 

Mesbetti Motorcycles New 77 B B 80 
J a vo [am 8'; 9'j 
Jenkin and Purser 6-V 
Ken mare Oil Exoloratlon 37 B 42 
Le Riches Stores 263 
Manx Petroleum SOU 
Mapalagama Rubber 21 2 
Nationwide Leisure B 9 
New court Natural Resources 6S Ij 6 7 

North Sea Assets 107 8 9 
Oldham Brewery 70 
Oldham Estate* 146 
ORE New 117 35 7 8 40 2 3 4 6 
Sheraton Securities Hun) 16 
Webber Electro Components SB 9 
Welsh Industrial Invert. Tit. 143 5 B 
Welsh Industrial Invert Tst. Pfd. 143 

SEPTEMBER 24 

Air Call 218 
airship ind. 105 

All England Lawn Tennis Group £50 debs 
£6.600 

Allied Intnl. Designers ZB's 
Applied Computer Techniques 4 33 BO 2 
5 70 3 5 80 
Aston Villa FC Cl 1 
Baker Electronics 1 03 
Bnnt Inv. 2B3 Z75 8 80 
Booth (Charles) 32 
Cambridge Potroteum 2S5 60 
Carlton Real Estates TOpcCnv.Db. £1003 
Carlton Real Estates 16 
Celtic Basin Oil Exploration 105 
Ceylon and Indian Planters 208 10 
CIC Investment Ip 2i» 

CIC Investment Z'; 

Cl air mace 1 T 

Clyde Petroleum 525 30 2 5 40 3 5 6 7 
50 1 Z 

Commercial Bonk of Wales 75 
Dollar Land 27 30 2 3 
Edinburgh Securities 23B 40 1 2 
Gale iGeerge) 605 
GRA Property Tst- 17 W *: 

Gremton Trust 1 lucSub.Uns.Ln. £11j 
Heavllreo Brewery A 920 
Homerdon Mining and Smelting ComJtk. 
SU50.10 100 

Hmfcftth Maurcycles New 77 8 9 80 
Humber Manures 7iiUcCum.Pf. 28 
Jayplant 9't 
Jenkin and Purser 6'; 

Kenmaro Oil Exploration 37 Mo 
London and Continental AdnrOting ia 
Madduck 4 

Manx Petroleum i 32 S SO 7 
Mapalagama Rubber 24 
Moricv 'R. H-i 78 
NMW Computer* 3t2 14 _ , 

New Court Resourees 64 6 7 8 
Norton Vllliera Triumph 2 
North Sea Assets 105 8 
Oldham estates 144 6 ■ 

ORE New 121 2 5 37 8 40 2,5 6 7 8 _ 
Plantation and General investment* 1B3 
Quest Automation 152 5-B_ 

Rolfr and Nolan Computer Svtt. 70 . 
Southern Newspancra 153 
SPO Minerals 96 93 7 8 . 

5 wan Hunter 5W 
Twinlock 12 'a __ 

United WKjrome 79 80 

webbcr^iKtiu Components 104 S- 100 2 
Welsh Industrial iwst. T*l. ?*?. , 

Welsh Indust- Invest. Tst. Pfd 145 
Women's Pioneer Housing sac. SpcLn. £25 
Yelvenon In*. 30 's 1 

SEPTEMBER 23 

Air Call 21 B 
Ailtad Inti pgsfoBen 29 
Ann Street Brewery 260 265 
Applied computer Techntqms 470 5 

60 90 

Asprey £36 h 
Bell SDcCum.Prf- 32 

Bonusbond 1M>! 1*: 

Boretli Tea 175 < 

Brfnt Invest. 2B0 3 5 

Brown (A.) ajSpeCam.Prf. 18 20 

Brown IA.) 18 20 

Cambridge petroleum Royaitie* 250 257 

Carlton Roal Ests. 16 

Castletown Brewery 525 

CIC Inv. nopi 2h 

CIC Iny. I'i'i 

Clalrmace l Us . __ 

Clyde Petrolejim^SIS 20 M 
Commercial Ran It te Walts 75 
Dollar Land 22 5 6 MO 1 2 
Edinburgh Sea. 230 * _ 

Energy FIiudw and Gen. T«. 30 
Gibb* Mew 210.220 
GRA Propony Ts*. 18 
Hartley Baird 3 


OK MONEY MARKET 

Basic of England Minimum 
Lending Rate 16 per cent 
{from July 3, 1980) 

Ttae Treasury bill rate rose by 
0.2001 per cent at yesterday's 
auction to 14J3317 per cent, and 
the miounum accepted bid feli lo 
£96.425 from £96.44. Bids at that 
level were met as to about 73 
per cent and above in full. The 
£20Qm bills on offer attracted 
bids of £781. 435m, and all bills 
offered were allotted: 92-day 
bills were allotted at £96.39 and 
above in full. Next week a 
further £20Gm will be on offer, 
replacing maturities of £300m. 

Day to day credit was in. short 
supply in the London money 
market, and the authorities gave 
assistance on a small scale. This 


EXCHANGES AND BULLION 

Japanese yen. but improving 
against the D-mark; The- dollar 
rose to DM 1.8015 against the 
Drinark from DM 1.7980. and 
SwFr 1.6450 from SwFr 1.6440 
in terras of the Swiss franc. 

The yen was firmer with the U-S. 

There was also a small net take - "nervous, while the proxhnity-of unit falling to YiU. 50.. compared 

with Y214.70 previously. On 
Bank of England figures, the 
dollar's trade weighted index 


comprised - small purchases- of 
Treasury bills and a small num- 
ber of local authority bills all 
direct from the discount houses. 
The main factor working against 
the market was the can on 
Treasury 11 J per cent 1991 stock. 


There was no clear pattern 
to trading • in the foreign 
exchange market yesterday, with 
several factors combining to give 
a generally confused picture. 
Lack of fresh news from the 
Middle East left the market 


up of Treasury bills to finance, 
and a small increase in the note 
circulation. On the other hand 
banks brought forward balances 
a small way above targeL and 
Government disbursements 
exceeded revenue transfers to 
the Exchequer by a large 
amount . 

In the interbank market week- 
end money opened at 16jrl6| per 
cent, and eased to 15i-16} per 
cent before closing around 
per cent 


164 


the month end also restricted 
trading. There was also the 
latest round of prime nrle rises 
to digest as well as Thursday 
afternoon's decision by the U.S. 
authorities to increase the dis- 
count rate to U per cent. The 
dollar may have - been sfightly 
firmer overall, but showed mixed 
changes, losing ground to the 


GOLD 


was unchanged at S3;S. 

Sterling traded quietly for 
most of "the day, finishing un- 
changed from Thursday's levels, 
but down from levels - seen 
earlier in the day. Its trade 
weighted index remained at 76.1, 


THE POUND SPOT AND FORWARD 


SepL 26 


Sept. 26 


Sept. 26 


Dgy** 

spread 


Close 


One. month 


% 

p.a. 


Three 

months 


% 

p.a. 


2^3900-2^4015 
2.7870-2.8015 
ft.GTHl.Tlii 
S3 -1049.65 
Denmark 13.29-13J39 
Ireland 1.1468-1:1515 
4.30-4 M 
119.80-120. 40 
17S.45-177.00 
2,055-2.070 

11.6&11.691t 
10.00-10.06 
933-9 JS 
503-513 
30.57-30.72 
3.92Hr3.96>y 


U.S. 
Canada 
Nothin d. 
Belgium 


W. Ger. 

Portugal 

Spain 

Italy 

Norway; 

France 

Sweden 

Japan 

Austria 

Switz. 


3.26 1.57-1.47 pm 
5 JO 3.00-2.90 pm 
5.76 6 r a-5 7 a pm - 
3-99 60-50 pm 


2J91 5-2-3825 ■ 0.70-0. BOc pm 
2.7930-2.7940 1.40-1. 30c pm 
4.681*^.89)4 ZVIVc pm 
59.15-59-25 28- 18c pm 

13^0-13-31 - VI ’lore db 

I. 1470-1-1480 0.12-0.03P pm 

4-3QV4-31‘4 3VZ*.pf pm 
119.70-119.90 5- 50c dis 
1 75 .50-178.60 110-1 55c; dis 
2,066-2.059 6\-8\ (ire dis 

II. 63V-11.641g 4-2).oropm 

10J»V10JHV 4- 3c pm 
9.93V9-94): 1-I^OTO dig 

505V 50 5), 1.60-1.00y pm 

30.80-30.65 14-IOgro pm 
3JS-3.94 3V2'«c pm 

Belgian rats is for convertible francs. Financial franc 69.60-68.70. 
Six-month (onward dollar 1.80-1.70e pm, 12- month 2. 05-1. 35c pm. 


2-54 

4.22 

5.44 

3.18 


Close....,...; 18697-700 

Opening '8701 -704 

Morning fixing —‘6697 
Afternoon rixTnglS6S8.73 


Gold Bulfion (fine ounce) 

• i£29 14-892341 J694-697 

(£2924-89534/ ! 6705 -708 

(£890.926) 6705 

(£391.571) 5697.75 


-0.73 3V-4Sdl s -1.18. 

?'S?S‘SL P,n fl'S' *™oermn6... 1*715-715 

7.30 7V6S pm 6.49 i« 


7H-6 1 ! pm 
-2.75 10-126 dis 
-9.34 320-400 dis 
-4J2 35ir38**fts 
3^2 9V-7*h pm 
4,19 Mom 
-1.66 4V5dis 
3.08 4.05-3.45 pm 
4.70 30-24 pm 
9.91 10-9' pm 


—2.25 

-8.16 

-7.18 

2.88 

3.40 

-1.84 

2.96 

3.53 

9.66 


US Krugerrand.. 
1/4 Krugerrand-. 
V10 Krugerrand., 

Maple leaf 

New Sovereigns 


King Sow... :»Z95-to7 


Victoria Som 

French 80s- 

50 pesos' Maxi co 
100 cor. Aiistrte. 
f SO Eagles 


B368J73 

S186-191 

1*76-79 

8707-711 

16176-177 


*195-197 

*188-171 

*665-866 

5685-689 

*794-798 


Gold Col na 
' (£297ii -299 1«) 
(£152-157) 
(£77-82) 
|£51J3ig) 
(£295-297i 
(£73ii-741i) 
(£81 ig&Blg) . 
(£8Ua-82t») 


1*715-717 

1*36711 3701s 

1*187-190 

J*79-7Blj 

1*709-713 

19176U-177U 

[8195-197 

8195-197 

8168-170 

8860-864 

,8688-692 

18790 795 


(£ffligi4-2B01g) 

l£2932g-aSS) 

(£295.689) 

(£290.343) 


(£298-500) 
(£155 166) 
(£77-80) 
(£31^-523, 
(£295iz 267ig) 
(£73li 74la) 
(£81-83) 
(£81-82) 


EXCHANGE CROSS RATES 


Sapt. 26 

PbundStartlng 

U.S. Dollar 

Dentsciiam'k 1 

Japan'seYen| FrcnchFranc 

Swiss Franc . 

DutchGulld' 

Italian Ura 

Canada DotlarjEelBlan Franc 


•I. 

2.392 

4.3X3 

506.0 

10.01 

3.836 1 

4.688 

205a 

2.794 

69.30 

U A Dollar 

0.418 

1. 

1.803 

211,5 

4.185 

1.646 , 

. 1.960 

860.2 

1.168 

28.93 


0.352 

0.655 

1 . 

117.3 

2.521 

a.912 ! 

1.007 

477.1 

0.648 

16.05 

Japanaaa Ym l^JOO 

1.976 

4.727 

8.623 

. • 1000. 

19.78 ' 

7.777 j 

9^64 

4066. 

5.521 

136.8 


0.999 

2.390 

4.30B 

505.6 

10 

3.931 | 

4.683 

2055. 

2.791 

69.13 

Swtet Franc 

0.854 

0.608 

1.096 

128.6 

2.544 

1. 

1.191 

622.9 

0.710 

17.59 


0813 

0.510 

0.920 

107.9 

2.135 

0.839 i 

' 1 . 

• 438.9 

0.596 

14.76 

Italian Ura, 1.000 

0.486 

1.163 . 

2,096 

245.9 

4.865 

1.913 • 

2.978 

1000. 

1.368 

35.63 


0.35B 

0.856 

1,644 

181.1 

3.583 

1.409 

1.67B 

736.5 

x. 

24.77 

Belgian Franc 100 

1.445 

3.4S7 

6^32 

731.2 

14.47 

5.686 

6.774 

2973. 

4.037 

100. 


Sept. 26 

Sterling 

fSfiort term 

7 days' notice. 
Month 

Throe months.... 

Six months- 

One Yoar. 

161b-18 U 
15V15T* 
15-15U 
141b- 141* 


FT LONDON INTERBANK FIXING ( 11.00 a.m. SEPTEMBER 26) 


3 months UJ. doftara 


6 months U.S. dollars 


bid li 


offer 15 li* 


bid 131)4 


offer 13 Sib 


The fixing rates are the arithmetic means, rounded to the nearest one-eixtaentfi, of 
the bid and offered rates -for S10m quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank, Bank of 
Tokyo, Deutsche Bank, Banque National© de Paris, and Morgan Guaranty Trust 


LONDON MONEY RATES 


tent. 26 

Sterling 

Certificate 

Interbank 

Local 

Aathority 

Local A nth 
negotiable 

Flnanoe 
> House 

.Discount > 

Company market Treaaury 

Eligible 
Bonk 
Bills « 

Fine 

Trade 

Bills® 

CURRENCY MOVEMENTS 







r 

. 




Overnight 

2 days notice. 
7 days or 

- 

16t B -16l9 i — 

• - j 16i« - 

1 1 I 

ISh 

164 -169b| 15 l(-15S« 
1659 - 1614 ) 16 ) 2 - 16 ^ 


r— 

E 

Sept 26 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes*, 

7 days notice- 
One month; — 
Two months— 
Thro® months. 

Six Months—. 



I 6 I 4 

lQSg-lSSf 

.143* 






76.1 

—29.9 

16ripl3l# 

153,-156a 

14Ta-144i 

16-161 b 

15f*-25« 

14T«-15 

.1718-17* 

1S-261* 

147 B -151« 

St ' 
26 

15 r 4 

- 041,-15 , 14^5 

26)4-2639/14 J 4 -I 4 IZ '14*-14Jf 

15ca-15rt 

15i B 

135,-1378 

1636 
- 16 

1458 

U.S. dollar «... 

Canadian dollar — 
Austrian schilling.. 

83.8 
80.5 
184. a 
- 114.6 

-9.8 
-17.4 
+ 24.0 
+ 13.1 

HIM Montki M . 


12fi-14ri I - 1 

13T B -14 

14I B -I46b 

1% 

145* | — 

_ 





Danish kroner 

105.9 

-SJ 

Two years. 



13SB-137B 





_ ■ 

— 

Deutsche mark 

Swiss franc 

. 153,3 
197.3 

+ 43.3 
+ 79.9 

Local authority arid finance houses seven days' notice, 0 there seven days' fixed, long-term local authority mortgage, 
rates nominally three years 13V13V pBr cant; four year* 13 1 : per cant: five years 13V13H per cent. ®Bank bit) rates 
in table are' buying' rates for prime paper. Buying rates for four-month banks bills 14^-14%, per -cent; lout-month trade 

Guilder 

French franc.... 

Lira 

Yon 

126.1 

100.6 

52.2 

134.4 

+ 19.9 
— 5.9 
-52.1 
+3Z.9 


bills IS 3 * par cent. 

Approximate sei/jng rats lor one-month Treasury bills 14V*-14 n » per coni; two-mombs I4in -14** per cent: three- 
montha 14Vi per. cant. Approximate selling raw for one-month bank-bills 16 per cant® two-months ISVIS’i. pBr cant: 
three-months 15-15 hi par cant; jma-month trade bills 16 3 * per cent; two- month 3 IBS per cant and three- months 15’« par 
cent. 

Finance Houses Base Rates (published by die Finance Houses Association) IB 1 : per cent from September 1. 1960. 
Clearing Bank Deposit Rates ior sums at seven days' notice 14 per cent. Clearing Bank Rates for lending 16' per cent. 
Treasury Bills: Average tender rows of diacount 14.3317 per cant. 

EURO-CURRENCY INTEREST RATES {Market Closing Rates) 


Baaed on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Indax^lOQ). 


U-8-Doltar , 


1134-12 

llT'-lgia 

UIS-M* 

13&.15* 

13ifc-13& 


- Canadian 1 
. Dollar | 

Dutch Guilder 

Swiss Prana 

|We*t German; | 

Mark . French Frand 

Italian Lire ! 

Aslan P 

8-9 

1 »-9ri 

Ig-U 

8i* ar 8 • j 

iiifl-m, , 

14-2 7 ( 

4/4 4 

8-9 

9l«-9l S 

7i e -8 

B5*87 0 1 

llia-ll*4 1 

16-19 | 

IH3-IIS4 

10-lOJe 


579-6 

1 87 6 -9 1 

H^12ris . 

20-221; ( 

121:12s, 

IMISb 

10- 10 'a • 

67/i-6 | 

1 WS-8&. I 

12-18/4 1 

Z3U-Z4i; 1 

1278-13 '9 

HGg-12 

1Q-10I& 

6-ets 1 

B2«818 1 

ISfe-lB&a 1 

2334-26U > 

15U-131S 

121 8 -12i e 

10^-lOrt 

5V5Tu 

Bre-Bii .- 

125b-12t 8 1 

23-24 ij ! 

13-131* 


[Japanese y en 


20-32 
15-lSlj 
12*0-13 
121J-123* 
lUa-USa 
10 U -1012 


Long-term Eurodollar two years 12V 13** per cenf; throe years 12V 13»* per cent: four yean 12V 13^ per cent; five years 12 , »-)3 I j per cent nominal closing 
rates. Short-term rates era call for etarfing. U5. dollara,' Canadian dollars and Japanese yen; others .two-days’ nonce. A3ian rates are closing rates. in Singapore. 

Tha following nominal ratea were quoted for London dollar certificates of deposit: one-month 11_.45-11.55 par cent: three-months 12.00-12.10 per CBRt: six 
months 12.30-12.40 par cent: one-year 12. 10-12 JO per cent. - - 

OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
September 26 

% change 
from 
central 
rate . 

% change 
adjusted for 
divergence 

Divergence 
ftmit % 

Belgian Franc -. 

39.7897 

40.6536 

+2L17 

+0.79 

±1.53 

Oanla h Krone ... 

7.72336 

7.83657 

+ 1.47 

+0.09 

±1.64 

German D-Mark 

2.48208 

2.53639 

+Z16 

+0.77 

±1.126 

French Franc ... 

584700 

588287 

+0.51 

-0.77 

±1.3557 

Dutch Guilder ... 

2.74362 

2.76386 

+ 0.37 

-1.01 

±1512 

Irish Punt 

0.668201 

0.673717 

+0.83 

" -0.S5 

±1.688 

ZraJ/srt Lira 

1157.79 

1206.05 

+4.17 

+ZS7 

±4.08 


Sept. SB 

£ i 8 J 

1 1 

£ 

Note Ratos 

Argentina Peso... 

4613-4635 [ 1 327 1 934-' AuotriS. 


Australia Dollar... 
Brazil Cruzalro.... 
Finland Markka... 

e.040as.0440 I O.aa35-O.BS40[ Eelnium 

137,18138.18'. 57.39 57.59 Denmarit. 

.873 8.76 . 3.6540-3.6550) France. 

68.9a69.S5 
13.32 13.42 

Greek Drachma.. 
Hong Kong Dollar 

102J11B-104.BB6J 42.75-4 2.9o ' Germany,. 
ll^S-11.96ig 1 4.99284.996s; Italy 

4^14.35 

2050-3160 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated bjf Financial Timas. 


Kuwait DIWU1KD) . 0.6380,644 0JS667-0J66Bi Netherlands. 

Luxembourg FraJ 69.15-69,85 28.92-28,94 {Norway -! 

Malaysia Dollar. ..16.0850. E.095D 2.1260 2.12801 Portugal ... i 

New Zealand DlrJ2.4365-2.4405 1,0190-1.0200, Spain "' 

Saudi Arab. Riya/.J 7.92-7.96 j 3.5185 3.5205 Sweden 
Singapore Dallarj5.0550-5.0450 2. 1035-3. 10 55i Switzerland 
Stk. African Rand: I- 6000- 1.80 10 1 0.752 5D.75 501 United States!"’} 
U.A.E. Dirham ,J B.80-8.B6 I 3.6BBO -3,6900' Tug »laWa_ 


4.684.72 
1 1.62-1 1.72 
117-126i a 
17H3-1811? 
9.94-10.04 
3.93-3,96 
2.39-2.40 
72-74 


Rats given for Argentina ia free rata. 
Finland Sept/ 25 (E) 8.759-8.765. 


U.K CONVERTIBLE STOCKS 27/9/80 


Con- 


Premlumf 


Suustlcs provided by 

■dataSTREAM International 

r Cheap! + j 

Income Dear( — )•> 


Name and description . 

size 

(£m) 

uirreui 

price • 

Terms* 

dates 

yield 

yield Current 

Range? - 

Equ.S Conv.jl 

1 Div.'? 

Current 

Bank of Ireland lOpc Cv. 91-96 

1^0 

152.00 

• 47.6 

.77-81 

6.8 

4.4 

-195 

-19 to -S 

-0.0 

9.7. 

5.2 

+24.4 

British Land 12pc Cv. 3002 

7.71 

3Q1.00 

333.3 

80-97 

4.1 

IA 

- 1.8 

-6lo 4 . 

175 

92.1 

.24.4 

+26.3 

Hanson Trust 6Jpc Cv. SS-93 

3.02 

97.00 

57.1 

76-81 

6.7 

■ 6 - a . 

- 3,6 

- 7 to 1 

3.1 

0.0 

~ 3.1 

+ 0-4 

Slough Estates. lOpc Cv 87-90 

5.44 

264.00 ' 

187J5 ' 

• 7S^5 

3.8. 


- 22 

- 6 to 2 

28.1 

35.2 

2.6 

+ 4.S 

Slough Estates 8pc Cv. 91-94 

24.88 

125.00 

78.0 

80-91 • 

' 6.5 ' 

52 

11.3 

11 to 19- 

2S.7 

49.1 

20.8 

+ 9.5 

Wilkinson Match lOpc Cv. S448 

•11.10 

90.50 

40.0 

7&SS 

11.4 

*11-6 

23.6 

: 22 to .55 

15^ 

25.4 

135 

- 95. 


cost of th* equity In the convertible stock, t Three-montti mige. § Income on number of ordinary shares jkuo which E100 nomlnar of convertible »J!.b ” CBn " 01 ^ 
This income, expressed in pence, is summed from present time until Income on ordinary shares is greeter than income pn CI00 nominal of rnnva«l/ S con, veriib!a. 
conversion data whichever l« earlier. Income is esaumed » grow at 10 per cant per annum and is present valued at 12 per cent per annum v or l * E flRBl 

convertible, income ia summed, until convereion and present valued at 12 pec ceflt.por annum. QJ This is Income of the convertible less inrninu^tlu 6 0,5 Eiai 
equity axprsssad as par cant of the value of the underlying equity. 0 The d/ffewea between die premium and Income difference excressad ,7Z ” Mostly, ng 
of underlying equity- + ia an indication of relativa cheapness. — is an indication. of. relethia daamaas r s •** M, i‘ tit the value 
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Ccmpaales and Markets 


LONDON STOC K EXCHANGE 


Middle East situation continues to restrain trade 
No respite for equities— Index down 27.9 on Account 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tins Dealings Dar 
Srpt.15 Sept. 25 $ept 26 OcL 6 
Sept. 29 Oct. 9 OcL 10 Oct.20 
OctI3 Oct. 23 Oct 24 Nov. 3 

* ” tiro " dealings may taka 
i»laee from 9 am two bostons days 
lariiar. * 

Still preoccupied with the Gulf 
war and its threat to oil supplies, 
London stock markets remained 
unsettled at yesterday's end of 
the trading Account. The unease 
was also continuing to reflect 
worries about UK manufactur- 
ing: industry following Graf's 
recent shock interim statement 
and dividend cut 

Events connected with TJ.S. 
monetary trends gave stock 
markets added reason to show 
concern, particularly yesterday’s 
announcement of fresh rises in 
U.S. prime rales. Government 
securities wenL easier initially 
on the U.S. Treasury Secretary's 
fears about rising interest rates, 
out ,y® re staging a recovery on 
small demand. But the improving 
tendency was cut short on Chase 
Manhattan’s Prime rate increase 
to 13 per cent 

Business at both ends of the 
Gilt market remained rhip 
because of current dampeners on 
investment initiative. Snort and 
longer-dated stocks closed with 
losses extending to 3 but after 
the official close some were being 
quoted slightly above their 3.30 
pra levels. After yesterdays final 
call of £44 per cent Treasury ll’ 
per cent 1991 A ended J lower 
at 0OJ in fully- paid form. 

Discounts lower 


day with only $43 deals done 
compared with the previous day’s 
1*394 and last Monday’s 2,6S7. 
The week’s daily average was 
1509. 


Leading shares continued to 
ease and most equity dealers 
were thankful that an uninspir- 
ing trading Account had reached 
its close. Once again, it was a 
dearth of interest rather than 
actual selling which caused wide- 
spread small falls. The creeping 
paralysis was well illustrated by 
the hourly movements In the FT 
Industrial Ordinary share index. 
In -the absence of buying for the 
Account beginning on Monday, 
which is allowed without penalty 
after 3.30 pm, the index settled 
3.4 down at the day’s lowest of 
4SL0 far a fall on the Account of 
nearly 28 points. 

Following receipt of the official 
offer documents, current 
Southern Rhodesian bonds were 
quoted in assented and non- 
assented form but business In 
both was disappointing. The 
Zimbabwe Settlement Annuity 
also made its debut and traded 
quietly at £31C. 

Interest in the Traded Option 
market was at a low ebb yester- 


Discount Houses gave ground 
on fading hopes of an early cut 
in interest rates and in sympathy 
with dull gilts. Union fell 20 to 
500p and Allen Harvey and Ross 
10 to 375p. Merchant banks 
plotted an irregular course in 
thin trading. End-Account profit- 
taking m the wake of the 
encouraging interim statement 

clipped 6 from Kleinwort Benson 

at 228p, but Brown Shipley rose 
S to 42Sp and Minster Assets 
edged forward to 64p. FC 
Finance became a weak counter 
among Hire Purchases, falling 7 
to 78p; the interim results are 
due next Thursday. The major 
clearing banks rallied after-hours 
to close well above the day's 
lowest Barclays finished a couple 
of pence better at 430p, after 
426p, 

Interest in the Brewery 
market remained at a low ebb, 
but fresh scattered offerings 
caused further dullness in Bass, 
down 2 for a loss of 9 on the 
week at 22Sp. 

11100X7 Contracting became 
the second Building concern in 
consecutive days to report much 
worse-than-expected interim 
results and dropped 30 to 18?p. 
Brown and Jackson, at 92p, 
recovered 12 of the previous 
day's loss of 40 what followed 
poor figures. Elsewhere In the 
sector, Taylor Woodrow shed 12 
to 448p, and Newarthill 8 to 307p, 
but Baxratt Developments con- 
tinued to respond to the good 
preliminary results and scrip 
issue and put on 7 to 168p for a 
gain on -the week of 25. Timbers 
trended firmer. Magnet and 
Southerns adding 5 to 165 and 
Montague L Meyer 3 to 9Tp. 

Fisons held at 200p, but regis- 
tered a fell on the week of 12 on 
poor interim results, while ICI 
eased 2 to 350p on lack of 
interest. Among other Chemicals. 
International Paint encountered 
scrappy selling and shed 3 to 70p. 


and, stffl drawing strength -from 
the much-better- than-expected 
interim results, Grattan Ware, 
houses put on 2 more making a 
jump on the week of 18 at 70p. 
Renewed speculative interest 
helped Cornell Dresses improve 
2 more to 7€p. while Waring and 
GiUow advanced 4 to lllp. the 
latter on the group’s U.S. expan- 
sion moves. 

Scattered offering and lack of 
support left the . Electrical 
leadeis at lower levels. Plessey 
were more vulnerable than most 
and finished 7 cheaper at 231 p. 
GEC eased 4 to 513p and Raeal a 
few pence to 310p. Elsewhere, 
Brocks Group reacted to 24}p 
in the bite dealings following the 
half-year loss and passing on the 
interim dividend. Among the 
recent high-fliers, Electrocom- 
ponents lost 9 to 68Sp and 
Enrotherm 8 to 278p. Against the 
easier trend. Telefusion firmed 3 
more to 31p, while Sound 
Diffusion, also met support and 
put on 5 to 64p. 

Comment on the interim 
results prompted dullness in 
Vickers which closed 6 cheaper 
at 127p. Movements in other 
leading Engineers were limited 
to a few peace either way. GKN 
ended the week on a steadier 
note at ISOp, but still recorded a 
fail of 44 on the Account Else- 
where, the sharp contraction in 
half-year earnings left Williams 
and James 13 down at 97p, but 
Haden Carrier continued to 
respond to the good interim 
results with a further rise of 5 
to 151p. The increased half- 
yearly earnings and dividend left 
Hall Engineering 3 firmer at 
173p. Blockhouse remained on 
offer and eased 2 further to 26p, 
while Richards of Leicester were 
also noteworthy for a fall of 3 
to 33p. Further consideration of 
the interim results brought a 
reaction of 10 to 205p in AFV. 


on 4 to 211p fallowing favourable 
Press comment Kennedy 
Brookes added 5 to 88p in a thin 
market. 


Up 14 the previous day on 
ta& that the group had unveiled 
a new xerox machine in the U.S.. 
Rank Organisation encountered 
renewed support and were stand- 
ing a further 4 dearer at the 
“House" dose: the shares 
retreated after-hours to dose 4 
down on balance at 156p on the 
announcement that die company 
proposes to seH, or close, the 
jointly owned Rank Toshiba sub- 
acHary and its Rank Radio Inter- 
national subsidiary with likely 
losses amounting to £25m. Else- 
where in Miscellaneous Indus- 
trials, BTR eased to 352p before 
dosing a net 6 'lower at 362p 
following news of the proposed 
£60m rights issue, while Bestobell 
adva nced 9 to 31 3p on hopes that 
BIR might use some of the cash 
to make the long- rumoured 
second Add. Negretti and Zambra 
fell 6 to 3Qp on the onrision of 
dmdeods on -the Preference and 
Convertible Redeemable Prefer- 
ence shares, while Toye lost 9 
to 5%) on the interim loss. Com- 
ment on the Interim dividend 
omission and. first-half deficit leFt 
Hoskins and Horton down 10 for 
a drop on the week of 30 at 5Sp. 
IGL came on offer at 162p, dawn 
8, while Aeronautical and 
General Instnouents met end- 
Account profit-taking and lost 20 
to 63 Op to reduce the week's gain 
to 65. 


bid approaches to the company. 
End-Account offerings clipped 4 
from Trafford Park Estates. 150p, 
but Second City hardened a 
penny to 7Qp on a Press mention 
and Apex improved 2 to 154p. 
tile last-named fallowing a 
property revaluation. 


KCA in demand 


Among Television issues, HTV 
put on 4 to 119p in response to 
the preliminary results. Leisure 
concern Campari shed 3 to 47p; 
the annual results are due soon. 


Rank Org. down late 


Fraser np again 


In Stores, UDS hardened a 
peony to 72p but Maries and 
Spencer came on offer at lQlp, 
down 3. Small selling in a thin 
market prompted a fall of 10 to 
148p in Lee Cooper. S. Casket 
hardened a penny to 19p with the 
maintained dividend outweighing 
the drop in annual profits. Ahead 
of interim statements due next 
Monday and Thursday respec- 
tively, Currys, 214p, and Austin 
Reed, 68p, gained a penny apiece 


Among Foods, Tate and Lyle 
hardened 2 to 232p, hut British 
Sugar eased 5 to 250p. Elsewhere, 
Kwik Save added a couple of 
pence to I38p on Press comment, 
but William Morrison, at I67p. 
relinquished 3 of the previous 
day’s gain of 7 that followed the 
higher interim profits and the 
Board’s cautiously optimistic 
statement on current trading. 
Hillards; however, put on 10 to 
160p following the chairman’s 
confident remarks at the annual 
meeting, while J. N. Nichols, 


A penny easier ahead of the 
preliminary results. Group Lotus 
Car regained the overnight level 
of Iflp following the announce- 
ment Motor Components were 
featured by a gain of 61 to 9Sp 
in Kwikflt on the sale off SI tyre 
and exhaust depots to Dunlop 
for £3 -2m. The latter enjoyed a 
reasonably active day’s trading 
hut he wake of Thursday's Interim 
results and closed 3 off at 79p. In 
Garages, British Car Auction 
added 2 to 89p in response to 
Press mention, but Manor 
National shed a penny to a 1380 
low of 16ip on the half-year loss 
and dividend omission. 


Oil shares encountered a fair 
amount, of profit-taking after the 
recent useful advance sparked 
off by the conflict hi the Middle 
East However, renewed demand 
took KCA up 7 further to MSp 
for a rise of 27 on the week, 
while Warrior Resources were 
also good at 4S0p, up 70. On the 
other hand. Ultramar, the subject 
trf persistent bad speculation over 
the few day's reacted to 435p 
before picking up to close only 
3 cheaper on balance at 440p. 
Tri central shed 10 to 3B8p, while 
Son (UK) Royalty met selling 
and closed 85 lower at 475p, af ter 
45 Op. Double Eagle lost 30 to 
6Sp and Caodecca 6 to 2I8p. 
Among the leaders, BP eased 4 to 
3S4p and Shell finished 2 off at 
426p. 

Lonrho rallied from an initial 
dnU level of 106p to dose 2 
higher on the (by at llGp follow- 
ing hte revelation that a major 
new gold mine is to be started 
in the Erfded/DanKbaarheid 
area, and that a subsidiary Of 
Lonrho will hold a 36 per cent 
stake 

Among Textiles, favourable 
comment on the interim figures 
helped Tootal improve 2 further 
to 28 ip, while the increased 
interim dividend and profits left 
F. Hiller a penny harder at 39. 

In Plantations, further profit- 
taking in the wake off the bfttf- 
year figures left Barlow Holdings 
down 3 more at 93p, after 89p. 


bufilott price hovered around the 
3700 an ounce level prior to clos- 
ing S3 firmer at S69&5 per ounce. 

Share prices opened higher, 
reflecting good American demand 
overnight, hut quickly came 
under pressure following various 
rumours concerning the Iraq- 
Iran conflict. 

However, prices thereafter 
staged a good rally on short 
covering and modest U.S. sup- 
port to dose well above the day’s 
lowest. . 

Consequently, the Gold Mines 
Index showed a decline of only 
0.2 on the day to 499.8, after its 
record 54.1 jump on Monday and 
the subsequent sharp falls on. 
Tuesday, Wednesday and Thurs- 
day; the index lost a net 5 points 
on the week. 

The erratic nature of the 
market was highlighted by the 
performance of the heavyweight 
issues. Among the latter, gains 
of around 4, were common to 
Buffels, £2^3, Hartebeest, £41 i 
and West Driefontein. £46$. On 
the other hand. Western Deep 
gave np almost a point to £29 J, 
Western Holdings i to £44§ and 
Lebanon 2 to £14$. 

South African Financials -were 
mixed but generally managed to 
retain, most - of the gains 
registered on Monday. Anglo 
American Corporation dipped 10 
for a week’s net rise of 45 to 
850p; the group will control 445 
per cent of the new Eastern Hold- 
ings gold /uranium venture in the 
Orange Free State in which the 
other partners are the Lonrho 
group, “Amgold” and Western 
Holdings. 

Australians moved up in line 
with overnight domestic markets, 
with the baying emphasis on the 
Golds and the Run die twins. 


Golds erratic 


South African Gold shares 
ended a dramatic -week in erratic 
fashion with the market closing 
on an uncertain note as the 


In Golds, GMK put on 10 more 
to 55fip and North Kalgurii "4 
to lllp, while the Randle twins 
registered 1980 highs ahead of 
Monday's nine-for-one scrip 
Issues, Central Pacific advancing 
£2} to £39 and Southern Pacific 
a point to £143. 


still reflecting recent Press com- 
ment, added 6 to 


280p in a thin 
market for a jump on the week 
of 45. 

Hotels and Caterers were 
featured by Ladbroke which put 


Thoughts that interest rates 
would remain high for snma time 
left Properties easier in places. 
Land Securities dosing 4 cheaper 
at 376p and MEPC 2 off at 236p. 
A good market recently on satis- 
factory annual results and the 
proposed £655m rights issue, A. 
and J- Mncklow relinquished 7 to 
203p. whde Harler Estates shed 
2 to 90p pending the outcome of 


FT-ACTUARIES SHARE INDICES 


These indices are the joint compilation of the Financial Tones, the Institute of Actuaries aid the Faulty of Actuaries 
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CAPITAL GOODS (371) 

2KL17 

-03 

15.68 

5.89 

7.75 

28172 

283.79 


EE 


296J7 

02/9) 

20887 

0/1) 

296J7 02/7/80) 

50.71 03/327741 

*» 

Building Materials (28) - 
Cflntractina, ConstmrtiOd(27) 


ETT1 

38-« 

6.73 

6.44 

536 

252.69 

V 

KL J I 

255.41 

2373D 

26804 

43781 

mm 

am 

19480 

0/1) 

am 

27052 (8/5/79) 
45174 (4/5/79) 

4437 01/12/74) 
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42024 

-0.4 

m 

5.95 

42109 

1^3 

42732 

42887 

mu 

31380 

4 


85735 

-13. 

1139 

333 

H.T'l 

86763 

87113 

87677 

88141 


715.94 

35609 

cam 

am 

53956 

(20) 

(30/5) 

915.94 02/9/80) 
429.70 (4/5/79) 

84J1 (25/6/62) 
6439 Om 75) 

5 

Engineering Contractors 01). 

337^0 

-03 

1834 

7.71 

6.95 

338J2 

33988 

E2E 

345.47 

32734 

264J4 

b 

Mechanical Engineaiig (72) 

17634 

-0.4 

16.46 

735 

7.42 

17783 

176.47 

177.94 

17932 

P22 

19030 

am 

146.46 

(3/D 

21108 (8/5/79) 

45.43 (6/1/75) 

S 

Uriah aid Metal FbmfegQfi).. 
CONSUMER GOODS 

15739 

-0.4 

1837 

1032 


15789 

16084 

16285 

16509 

156.98 

37389 

am 

141.95 

am 

19239 (4/5/79) 

4965 (6/1/75) 
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237J&6 

-0.4 

1535 
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8.79 

23851 

238J4 

Eja 

24131 

24055 

25381 

cam 

18482 

(3/D 

29988 (8/5/79) 

3839 (6/1/75) 

12 
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36533 

-0.4 
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E33 


34789 

39258 

am 
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am 
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33 
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+03 

2631 

1137 

EJ 

8887 

8783 

8784 

87.48 

14185 

116.40 

am 

87.06 

am 

26332 (4/5/72) 

63.92 07/12/74) 
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98.05 

-02 

22.42 
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9834 

97J2 

9739 

9781 

110.94 


cam 

94J0 

(4/6) 

17059 05/3/69) 

1951 (60/75) 

ZL 

m t > i ' 

239.90 

-03 

17.16 

6.74 

1EI 

24038 

239.92 



24022 

248.78 

□2/9) 

20005 

am 

26981 (4/5/79) 

614103/12/74) 

22 


286.95 

-03 

1584 

6.42 

737 

287.77 

288.97 

29114 


29001 

306.45 

(8/7) 

248.93 

am 

306.45 (8/7/80) 

69.47 0302/74) 

23 


323.60 

— 

18.91 

b29 

635 

32380 

318.92 

31686 


32903 

mm 

wa 

Z78.92 

am 

35229(29/3/79) 

7888 03/12/74) 

24 


343-04 

-03 

16.99 

636 

735 

34134 


34531 


3 17.B 

35285 

oaw 

26887 

am 

37432 (3/5/79) 

5483 (9005) 

25 


219.75 

-03 

rr+7: 

6.91 

6.46 

H9.97 


rFi 


212.98 

226.47 

08/9) 

183.95 

(28/3) 

236.75 (4/5/79) 

59.67 0102/74) 

2b 


391,99 

-03 

JE 

3.97 

9.92 

392.93 


bid 



4®85 

08/9) 

28638 

am 

40385 08/9/80) 

5435 0102/74) 

32 


44537 

-03 


737 

635 

446.73 


447.43 

44704 

423.75 

45530 

04/2) 

37852 

am 

49256 (8/5/79) 

5588 (60/75) 

33 


12839 

-0.9 

2732 

E43 

433 

12954 


12884 

12789 

132.99 

14051 

(21/7) 

1U30 

am 

15565 04/9/78) 

4346 (6005) 

34 

35 
3b 


rvi fii 

—03 

13.87 

533 

9.99 

7V.H? 


238.40 

23903 


24685 

com 

04/7) 

02/9) 

188.71 

.am 

(6/0 

am 

273.48 (4/5/79) 
23572 07/1/67) 
33916 (2/8/72) 

52.63 (60/75) 
6266(0/12/74) 
9434 03/6/62) 

Tmtilps (71) 

119.85 

+03 

+1.4 

2634 

1286 

4.66 

11950 

118.71 

11832 


15334 

14052 

11689 


22237 

25.75 

urn 

4^2 

21950 

218.92 

EE3 


24336 

24039 

19286 

37 


2435 

+18 

pL-Iill 

1534 

2535 

24.42 

2458 

2385 

2439 

67 J3 

4759 

a/1) 

2385 

asm 

135 J2 06/1/78) 

20.92 (60/75) 

41 


222.03 

-03 

P-I-l 

raft’ll 

735 

2Z336 

rfl 

22354 

22489 

20934 

Z3085 

mm 

18409 

am 

234.76 (8/5/79) 

5863 (60/75) 

42 


30637 

-87 

1731 

7.93 

6.64 

308.44 


30&64 

310.79 

29454 

32653 

(7/7) 

27680 

am 

329J7 (45/79) 

7120 002/74) 

43 


23654 

-0.9 

t£E3 

536 

3166 

238,70 

23588 

23736 

23783 

23453 

24331 

aw 

17538 

am 

29U3Q4/9/7B) 

[7538 (28/5/80) 

44 


9825 

-23 

20.79 

8.44 

5.61 

10039 

9536 

9738 

10134 

12489 

12300 

04/2) 

9536 

am 

24686 0/9/72) 

4534 (2005) 

45 

4b 


56909 

-03 

33.42 

6.42 

9.10 

57115 

574.76 

57588 

577.43 

44839 

61788 

(22 W 
(31/7) 

41153 

am 

GfD 

61788(22/8/81)) 
287.99 OD7WJ) 

9080 (29/6/62) 
6039 (6/7/75) 


278.06 

—03 

1637 

6.70 

730 

27148 

278.71 

28086 

280.73 

246.90 

287.99 

21186 

49 



BJJ 

n-y.ti 

■T.fl 


K--L1 



r- v. i 

Kt-I 

MZlEM 


mr-'tW 1 




51 




59 


r±m 

EJJ 



E2i3 


¥3H?A 



was 

m%x:m 



■gi3 



bl 

FINANCIAL GROUP (118] 



— 

535 

— 



r+T?.4j 




ciia 

■M-1 

mm 1 


1Vf:- : :.Tttr,WFZ\m 

62 

Bantalb) 

253,00 

C±1 

40.71 

6.71 

2.94 

! 

249.43 

25037 

25039 

22839 

257 JO 

02/9) 

20101 

(8/4) 

28832(20/7/72) 

6244 0202/74) 

63 

Discount Houses (10) — 

253-79 

-23 

— 


_ 


30182 

30155 

299.96 

25203 

30308 

(23/7) 

20650 

ESI 

30318(23/7/80) 

8L40 00/12/74) 

64 

Hire Purchase (5) 

222.75 

EH 

1334 

453 

1232 

wm. 

219.46 

E2»vi 

222.95 

17906 

253.41 

(24/7) 

160.72 

am 

433.74 (4/5/72) 

3883 0102/74) 

65 

Insurance (Life) HO) — 

26034 

-0.4 

— 



^T r : 

26019 

263J4 


16489 

269.93 

08/9) 

15180 

am 

269.93 08/9/80) 

t'fyMWAfaf] 

6b 

Insirance (CompotitB) (9)_ 

177.65 

+03 

— 

639 


17737 

17634 

litiJ 

17848 

13282 

18332 

aa« 

337.05 

am 

38332 08/9/80) 


67 

Insurance Brokers (9) — 

337.03 

EH 

13J74 

637 

9.% 

33733 


344J4 

348J0 

27938 

366.44 

am 

25648 

am 

37237 (U/B/78) 


68 

Merchant Banks 02) 

145.40 

-13 

— 

4.99 

— 

14780 

14789 

147.40 

14654 

100.95 

1482 

cam 

87.47 

(3/D 

27857 0/5/72) 


69 

Property (45) — 

456.73 

EH 

331 

Z61 

44.88 

459.37 

45783 

46481 

462.93 

36785 

47409 

[ifr-.Vil 

304 30 

(3/D 

47419 02/9/80} 

hvifr.kZ- 

70 

Miscellaneous (12) 

197 65 

+03 

15.49 

633 

031 


15L43 

152.48 

15252 

124.92 

15788 


319.62 

am 

30308 085/72) 


71 

1 1 1 77^ .TTSTTHfn lr)| 


CLiJ 

— 

*2*1 



■JiLA 

ilia 



28385 

Hiiva 


isrii 

t TVf' , : i 


81 


269.79 

-0.9 

13.09 

486 

9.31 

272J5 

275J2 

Z7586 

27489 

14036 

275 J2 

(24/9) 

36195 

am 



91 


45732 

+03 

1LOO 

6.46 

Esai 

45686 

452.74 

45013 

457.90 

34906 

45803 

(23/9) 

33083 

am 



99| 


29239 | 

C7.I 

— 

EiJI 

— 1 

HBR 

293321 

294891 

^KS| 

'£*-b 

29849 


TEES 

am 




FIXED INTEREST PRICE BIOICES 


British Government 

■ Ri, 

If , 

m 

Q 

nl adj. 
I960 
to date 

1 ' 

Under 5 seas 

106.77 

-014 

— 

782 

2 

5-15 yeare_ 

11204 

-033 

— 

9.46 



17804 

-036 


4.71 

4 

Intdeetn^des 

13064 

-037 


9.02 

5 

All slocks - 

n?m 

-032 


8.79 



FIXED IHTESEST 
YIELDS 

British Sort. Air. Grass Red. 

FrL, 

■» 

^9 

Wi 

I960 

Hate low 

1 


1174 

1174 

1170 

HM 

1012 

10.66 

1332 (4/3) 

m2 m 

Hi? cam 
nn cam 

2 

Coupon 15 years. ... 

3 

25 yean 

3334 

1169 

1119 


3113 (23/7) 



KITS 

BJH. 

1116 

1235 

1537 (4/3) . 
1431 (4/3) 

1145 mm 

H40 mm 

5 


3335 

1337 

6 

1 

1311 

13.07 

i?ra 

1430 (4/31. 

3235 (23/7) 

7 

High 5 y ears. 

1339 

1315 

3155 

15.44 (4/3) 

3171 07/7) . 

8 

Coupons 15 wars. 

1360 

3 335 

3272 

1586 (4/3) 

3281 mm 

9 


1334 

1337 

1161 

14.92 (40) 

1283 (23/7) 

e 


1136 

1138 

1100 

1253 (21/3) 

1088 mm 



Fri.,Se^t W 

Index Yield 
No. % 

Thur. 

SepL 

a 

Wed. 

•tf: 

Tubs. 
Sept. 
2* , 

Men.) Frf. 

rs-fr 

Thur. 

T 

Wed. 

Sept 

17 

Year 

L“9? 

dppxi 

I960 

Since 

Compilation 

Highs Lows 

Highs Lqwffi. 

15 i20-yr. Red. Deb. ft Loans (15) 

16 investment Trust Profs. (15/ 

17 IComL and Indl. Profs. (20) 

BJJS rilS.74 1 S387 
51.78 lff.87l51.7B 
68.12 18,15 1 89.1G 

5885 I 54.02 
81.78 51.78 
88.16 1 8884 

5482 

51.78 

8884 

64.84 5881 
51.79 fit.77 
8884 6788 

88.47 

51.88 

8782 

67.84 

E8J5| 

88381 

55.66 (88/7) 40,12 (7/1) j 

91.79 nm 4^.34 (2/1) , 
68.58(4/8) ]«L92 (27/ff) | 

113.43 (22/ 10/56) 37.06(5/1/75)- 
114,41 (15/8185) 34.45 (4/U/74) 
114,98 (7/10/851 47.67 (8/1/76) 


Equity Section or 
Group 

Pharmaceutical Product s 
Other Groups 
Guorseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines end Spirits 
Toys end Games 
Office Equipment 


Base Data 
30/12/77 
31/12/74 
31/12/74 
31/12/71 
31/12/71 
lff/1 /TO 
16/1/70 
16/1/70 


Base Value 

Equity Section or 
- Group 

Base Date 

Base Value 

281.77 

Industrial Group 

SI/12/70 

m 20 

63.75 

Miycallarwous financial 

31/12/70 

moe 

100.00 

Pood Manufacturing 

29/12/87 

TJ4.T3 

153S4 

Feed Retailing 

29/12/67 

114.13 

153.84 

Insurance Broken 

29/12/67 

96.67 

144.78 

Mining finance 

TO/12/67 

100 J» 

135,72 

All Other 

10/4/62 

100.00 

12BJ0 

British Government 

31/12/75 

100.00 


tnedemptian yield. A Mat at • the con- 
stituents is aimiiabfr from the Publishers. The 
Financial Timas, Bracken House. Carman Street, 
London, EC4, prise lEp. by post 2Sp. A fortnightly 
record of group and subsection indices, dividend 
yields and earnings figures since 1962, with 
quarterly highs and lows of the indices. Is obtftto- 
eble A* Saofc Sales Department, FT Business 
Publishing limited. Minster House, Arthur Sheet. 
London, ECffl BAX, St £50 per copy. 


FINANCIAL TIMES STOCK INDICES 



v- 

w- 

SepL 

24 

Sept. 

23 

sg. 


A year 
ago 

Oovermnant Secs 

70.02 

70 JM 

70.21 

70.19 

70.24 

70.79 

72.70 

Fixed Interest. 

71.47 

71.51 

71.70 

71.70 

71.84 

72J)B 

. 72S2 

Industrial Ond 

481.0 

484.4 

483^ 

485.1 

487> 494.4 

470.7 


499.8 

500.0 

517.0 

542.6 

558.9] 

504.8 

250.2 

Ord. Dlv. Yield 

163 

7.58 

7.54 

7.51 

7.49 

7.40 

8.84 

Earnings, Yld.X(fufl) 

Z7J3S 

^17.10 

17.13 

17.07 

17.01 

16.87 

17.73 

P/E Ratio (net) (■} 

’ 7.11 

7.16 

7.15 

7.17 

7J30 

7jn 

638 

Tote) Bargains 

22,215 

20,127 

20,806 

22,444 

21,813] 19,648 

17,534 

Equity turnover £m_ 

— , 

127.63 

132.49' 

150.92' 138J29 11&27 

91.06 

Equity bargainstxrtal 

— 1 16«Z43 

16,3461 

17,032 

17.lS0fl4.68Oi 13,462 


10 am 482.6. 11 am <82.5. Noon 482.7. T pm 4824, 

2 pm 48Z.2. 3 pm 481.6, 

Latest index 01-246 8028. 

*Ni!~6.B2. 

Basis 100 Govt. Secs. 15/10/28. Fixed InL 1928. Industrial Onk 
1/7/35. Gold Mines 12/9/55. SE Activity Juiy-Dec. 1842- 

HIGHS AND LOWS SE. ACTIVITY 



1980 

Since Compilafn 



High 

. Low 

High | Low 



h n. “ 




* 

Gilt Edged.., 

Govt Seas. 

72.54 

63.85 

127.4 49.18 


1210) 

(7/8) 

(8/1/W) (S/1/75) 

Speculative. 

Fixed (nt — 

74.08 

(W) 

64.70 

OQ/S) 

150.4 50.53 

(28/11/47) p/1/75) 

Totals — 

IncLOrd 

508^ 

406.9 

558.6 | 49.4 

6-day Avrge. 

(HW) 

P/1) 

(4/6/78) K2B/3/40) 

Gold Mines. 

668.9 

26£L5 

558.9 43.5 



(S m 

(H/8) 

■■ 

Speculative. 
Totals.,. 


Sept. 

86 




92.1 80.3 

103.9 113.4 
72.9 613 


J 

li] 


89.81 89.8 

9as| 102.6 
123.Br 117.1 
77.11 77.7 


First Last Last For 

Deal- Deal- Dedarfe Settle* 

logs lugs tioa meat 

Sept. 22 Oct 3 Dec. 18 Dec. 29 
Oct. 6 OcL 17 Jan. 8 Jan. 19 
Oct. 20 Oct 31 Jan. 22 Feb. 2 
For rate indi&rtions see end of 
Share hzformatiau Service 
Money was given for the call 
of KCA, Montague L. Meyer, 
Raglan Property, Endeavour Oil, 


OPTIONS 

Dunlop, Lonrho, First National 
Finance,. Simmer and Jack, 
Grootvlei, Hannah OR, Johnson 
Firth Brown, Premier Consoli- 
dated, First Castle, Teseo, Tootal 
and TebWtt Puts were arranged 
in First National finance and 
Carless Cap el, while . double 
options were transacted in 
Lonrho, First National Finance 
and Dunlop. • 


RECENT ISSUES 


EQUITIES 


Issue 

Price 

p: 

=5 

11 

<0- 

AM O 

a co 

•a 1 a 

1980 

BtocK 

Cl_ 

c ® 

-=04* 

1" 

+ or 

1 

5og 
Q 1 

TJ 

S£ 

E5 

p o 

Su 
E “ 
a> 

. a 
£1 

Hiah 

LOW 

560 

F.P. 

* _ 

1115 

91 

ttBakerElectrn EcalOp 

102 


IB 

ULO 

5.4 

10-8 


F.P. 

— 

28S 

215 

ttBrirrt Invs... 

280 

. 


— 

— 



F.P. 

— 

388 

338 

BP Restricted Trans. 

384a 


17.S 

4.7 

6.5 

3.6 

68 

F.P. 

8 ia 

S3 

72 

Charterti'ae Petrol' m 

90 

-a -• 

bl M 

4JJ 

3.1 

20.6 

ao 

I-.H. 

— 

80 

76 

KH'sk'th M'rcyc's&Op 

77 




— 


160 

F.P. 


lb4 

133 

ttMarlnex 

148 


-A 

’ 

— 


55 


— • 

2161 b 

El 65, 


ElSSf 

— 14 






67 

F.P. 

— 

145 

92 

ttORE 

130 

1—5 







457 

F.P. 

— 

85 

73 

ttUtd. Electronic 20 0 

77 

Pa. 

pl.67 

£-2 

2jl 

B2.B 
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FIXED INTEREST STOCKS 




a 


DC 


as 1 


1980 


High I Low 


Stock 


-Kk. 


or 

Hi’ 


ii 

H 

* 

* 

t 

H 

* 


F.R. 

FiP. 

F.P. 

Nil 

Nil 

F.P, 

F.P. 

F.P. 

F.P. 

Nit 

£10 

F.P, 


10/101 

io/io, 

j30/io! 

31/101 


20/111 


U4p| 

110 

981ft 

17pm 

16pm 

96 

66 

36 


107p 

102 
97 
7 pm 

1 J| m 

66 

36 


21 I 21 

jWSSi 

|Z10 1310 


FosecoMinBap8i%CnvRodCu'm2ndPrf)114p J 

Do 10% Conv Una Ln 1993—1108 M 


Newcastle * Gateshead Water 84*RdP] 
Queans Moat 10i£ Cons Una Ln *89-91.- 

R. TJL942 conv. Una. Ln. ’96-2000.. 

S. Rhedonia 6* ’7M1 Atortd -J 

Do. 4!aS *77-82 Asstd : 

DO. 3laS ’80-85 Aagtd 

Do. 4 »bZ ' 87-92- Asstd.. 


Western Deep 12% Una Deb. "8M8 Units 
York Waterworks .9 Red. Prof. 1983 
Zimbabwe settlement annuity Reg : 


Mis — 
7pm 


66 

36 

21 

*BT 

[310 


r-Js 


“ RIGHTS ” OFFERS 


; ga; Latest 



300 

iosB 

AS35B[ 

■30 ■ 

240 

1120 

220 

■14 

260 ■ 
e.S4f| 

kism 


F.P.1 


Nil 

NH 

F.P. 

Nil 

Fa*. 

F.P.I 

F.P. 

Nil 

Nil 

F.P. 


22/9 


5/10 


117(101 

17/11 


29(9 

6/10 

18/8 

5/fl 

as 


19/9 


[ 20/10 
,14/111 
|86/9 , 
14/111 
6/10 


10/101 


-356 j 344 
16pm, llpm 


158c 


OPJTI 

126pm! 

164 

300 

21 

100pm 

56pm| 


l«c 


Blue Circle 

British Vita 

ora 

Laganvale Estates lOp 

M. L. HMga 

McKay Secs. 

Mercantile House- . ....... 

Moo rg ate Mercantile 

HPIct Petrol ©urn 

Royal Bank of Canada..., 
Spence rGears„.._ 


352 

llpm 

154pm- 

:381a 


:38l S 
l£Opm- 
160 ■ 
290 
■ 20 " 
85pm 
32 pm 

15 “ 


a 


Ranuncunlon data usually last day for dealing free of stamp duty, b Rfluroa 
based on prospectus estimate, ^ Assumed dividend and- yield, a Forecast 
dividend: cover based on previous year's earnings. F Dividend and yield based 
on prospectus or other official estimates lor 1979.. Q Gross. T figures assumed- 
? Cover allows tor conversion of shares not now ranking for dividend or ranking 
only far restricted dividend!. 5 Placing price to public, pt Penes - unless otherwise 
Indicated, 1 1ssued by under, j| Ottered to' holders 'of ardmary shares, as- a 
rightff. Iseuad bj/.vray of capitalffiatlon, §f flelhtroducsd. tlissded.ln 

connection With reorganisation, merger or takeover. ||| Introduction;; Q Issued to 
former prsfarancs holders., ■ Allotment letters (or fuHypald). •.Provisional lor 
partly-paid allotmem letters. + Warrants, tt Unlisted security- ; t.DeaUngs 
under special rule, it London listing, t Bssultirig from debt settlement scheme.' 


NEW HIGHS AND 


The fallow In a -shares mmscl In me .Share 
Information Service vcsiertiJT aRUlWP se« 
Hishs m Um (or isao. 


LOWS FOR 1980 

NEW LOWS (32) 


NEW HIGHS (24) 

' CANADIANS t1> 

Wawfeer Shuxiey Canada 

BANKS rt) 

Brawn Shfoiev 

BUILDINGS CO 

Oarratt DeveioomccSc Lravca Gratu 
_ ENGTNEDtlHG 43% 

FOODS (1J 

Nidieii CJ. N.) f VImtol 

HOTELS (1) 

Lirfbrolctj 

INDUSTRIALS CQ 

Blbbr CJ J 5Undard Industrial 

MOTORS 12} 

BL Kwl)t-F,r 

_ . PROPERTY <T> 

Carrlostsa Inv. 

. . TRUSTS W} 

Oir & Auoc. in?. yikma Resources 


S?- -25 B«er 

Ciitese t 'jx 1S9S Cn-not jo- 
BUILDINGS I» 

Hcrwood William* 

ENGI MURING IW 

Esu'taa CUm. i , , 

vi£rt&m KeU * ri 

HOTELS <11 

Norfolk rjaiL-.i 

INOUSnUAtS 

FiiSlar Hardware 
r^f HosUwn A Horan 

Bejttca Ciar* Maranail’s Un>*eiMl 

Rorirwarc 
Suarrew -G. W.> 
Walwn iB.Kelria, 
WhlMCrofE 
MOTORS m 

Maner Nat. 


Mika vi 
Bumdcnr 

Case l.-sis. 


Case 
Cneth 
Deoie f=a. 

Duck Grove 


flitter Plate Bold. BcsehauoJi 
> GAS m 


c<«wt 


OIL AND 

' nca 

MINES (41 

A£n»*j« 

Sauriiern Pacific 


Goneoq Cobs. 
Colby Res. Cor 


SHIPPING «ai 
Comicon BreJhors of ^ s ^j < r 0!,ulnW * 

HJ 

<:«.«««. t£AS tlJ 

Unar.e PUnL 


RISES AND FALLS 


Yesterday 

RISES AND FALLS 
Yastsrday 

Up Down Sam® 

British Fund® -178 21 

Cpn- Dom. ft Foreign Bond* 7 3 56 

IndiiatrMa 160 261 970 

Financial «id Pnto- — 5® 759 282 

Oils Z 8 31 16 

Plantations — 7 17 

Minas. .43 4« TO 

Others 28 59 85- 


On the week 


On too Weak 
Up Down Sam* 
107 179 189 

32 48 245 

713 1.734 4312 

299 868 1.308 

92 82 95 

■n 34 75 

202 296 287 

166 266 383 


Total* 


289 637 1.516 1.647 3,497 7.094 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


29J 



, Next dcafcg Oa. 3. 


Gartmuro Invest Ltd. Ufa. Acts. 

2, SL Mary An, Lnx&xi EC3. 01-283 3531 
rfanon Rn4 Mamin (ILL) Lt d. taWfcl 



toast Fund Magnart. (Jcraey) 

J»0 Box 194. St Heihm Jn«y. 0534 2»« 

font SUgFxdlnL. HO 718 OWS — J 1474 
tastln£ Sees. 

SSfodJBil— 

Pnca oa Sq*- < 

BBC luraatmcnt Mnagets UmW 
PO 8« 48 SL Peter Port, Guenttey. 0481-23021. 
bti. hKorae Fd. IUSDU2 10.6K — j — 

Richmond Lite Ass. Ltd. 

48, AflK* Street DoMte.M).M. 

U>Tlie SBrtr That _t 
Da DiSnoadBd — .[ 

bUtiGiBBrad 1 

H-| 



GarUaare ML Grth-l 
CdbMKSS Mahan Fit Mgra. (Guausey) 

PO BorlBS. SL Peter Port; SWnaer. 0481 23506. 

ML find BZL30 2LW| — 1 - 


RotbscUU Asset Mnagement (C.L) 

PJL Bacsa St JufiansCL. Gaensrr 0483.26331 


Pdas » SfoL teiSra 'oe. : 


Hambro Pacific Fund MgmL Ltd. 
2110, CnraW Caere, Hong Knag 




Japan 

Hambns Fd. Mgra. (CJL) Ltd. 


PA Bn86,fianii». . 


0«S-2Ed21 





Nnt i tefeg OrLi. 

IfiadBdeL bittM dsrgr aa mad aka. 

Htn d erso a AdmbL (thrermey) Ltd, 

7 Ne«SL,SL PMar Port, Govraty 04026541/2 Rnd 

AaMknWS(U9d.p22B 32931 4 — 

Hendmon Baring Group . . 

801, Gkooster, U, Raider, Hongg 




♦DaBjOMfcgL 

RdUwMM Asset Mgt. (Banuudi) 

PJL Bax 664, Bk. of Beranta BhL, Beraudt 


Sarc ft Prosper lotndbgd 
DMliflB to 

pSTboi 73, SLIMer, Jersey 053473TO 




•tadane of PrdMnery tirnge. fWeekb 
HBt-Saasnel ft Co. (Boousey) UsL 
8 LeFriwe St, SL Mb- Pen. .fioeraer, CJ. 

GoonseyTsL PMT 20L9I -Q.9I 3 36 

BS] Samuel Invest. UcbbL *■»*»«« 

PJl Bn fO, Jersey. 05342738L 

Bu2G2%8tM.SndtsHlML „ Tetet 33425. 

&mssm 
fit CAccJ 

RLtAccJ 3ran37 33Li 

K.V. IntBfWraer ’ 

PJL Bos 526b OdR, Holland 
&raolAfI» Pried.] 0F5930 f+0M| IM 
bi t er na f joa al Pacific Inv. « post Ltd. , 
PJL Box R237, 5^ Ktt SL, Sydney, And- 
Jncilo EqohyTsL — JAS3& 3J2j — | 380 

JanSne Fteung ft Co. Ltd. 

46th Floor, Comaoght Centra, Hong Kong 
JmxSneXpn.fi£ 


North AuwkjR't-^. 
fratCharM? isfgT-! 

CoaranSte Ml 

CoQKggr’r n — 13742 

■wont Fate* 

SLOqMBt*^ 

■frwa oa 
•*set 



-oa Z9Z 


-0.11 


fitf 


1836/ i - 




Schroder MngL Semises (Jersey) Ltd. 
PjO. Bw 19SL SL HeOer. Jasey. 053*27561 


J. He nr y Schroder Wbgg ft Cou Ltd. 
12aCMpddc,EC2. 01-5884000 


XF.JaiaiSmlCs. 
Janbie Estn. T»L__ 
loH. Pac. SecLtlneJ. 
Do. (AaqpO 
Jwdne Rear InL — 


XF. CBrABAFittejl 
Do. lAtmtaJ 1 


i& ftdflc CnrT<| 
NAVI 



0.9 




.0.4 


An.br. It. 

Asm FilSe 

ssm 

Japan Full ■ 
Ta&ba irfiL 



520 


US32S81 

Sentry Assurant* International Ltd. 
PJL Ben 1776, HaadKon 5, Bemud*. 

Hanged find I0SU3UI 5.40521 | — 

Soger & Friedbnder Ldn. Agents. 


ladwAgertsBtt.flen*g&COei:01-B85BS aftCNmona., EC4. 01-2489646 

IS 

_ - . . “i “ Standard Chartered Inti. Bd. Fd. 

IteuqHiM hteMtf eiBeut, Jenq Ltd- 37 n Notn-Ome, L meirti o ar g. 

iS^^° 5S,Sl ' H ^, Jeni 7 CT ^ 053 ? 73741 dAVSept. 15 I US$3033 I 1 — 

tomme Ftwd.— ZHj HiO Sfrooghold Management United 

— PJl Bn* 315, SL Hctio’, Jersey. 0934-71460 
Cooanodty Trust H57J2 U560| 4 — 



Surinrest (Jersey) LfaL (x) 
towa Hse. Don Rd. SL Heffer, Jsy. 0534 2734J 


Jap. Index TO.. 

Sninot Trust Wiaifeu Ltd. 

48, AtM SlraeL DouteBL Ueof Maii. 0624 239U 
TheCoteTiust— flg.7 114.41 4 1 


It Fnd. .... 

ML Go«l Sees. _ 

m ss-i - 

KWnwort Ueman United 

20, Fencterdi SL. EC3. - ;;-OW238000 


7SB Unit Trust Managers (C.L) UdL 

‘ TO. 053473494 


1U WtarfSL. SL HeAer, Jersey (CD 

' l H=J 

Next s«L <Uf OcCl 


T5B Jersey Fi 

TSBGenma 


SSSpenbeyFiidJ 
Prices on SepL ! 




^^obbadFd. 


■Ext Pi. 



K.B. 

VLB. 

u IflL Bd. RL Inc, J 
.jte.BdFLAcc.7 

.loB. field ,1 

ICE- Japan Fend 

" . Asset fO 

i= _. ^ RLj 
Sfoaet O era xi da. 

Lazard BroUnrs ft Co. (Jersey) Ltd. 

P.U Bu 308,'SL Uefter, Jersey, CJ. 053497361 

LB. InL Captad JUSSUB lZMi I DOO 

Lloyds Bk. (CJ.) U/T Idgrs. • ■ 

PJL Bon 195, SUMSte, Jersey. 053427561 
UmntTsUrsee^-I MV — 1 L58 

UoydsTrestratzls* «4| —4 32.40 
Nad: dsAs Oa. L 

Lloyds Bank Intema tio naii Geneva - 

P-CL Box 438, mi Geneva U (Stetzeriaid) 

(oL Gnrat/i __[ 
mL IpcoRtt ^1 
MSG Group 
Three &ays, Tbwer HUI EC3R 6BQ. 014264588 HWili. 
AtfanbcSepL 23_ — [USS74B -- 


TSB Gift Fund Managers (CJ.) Ltd. 
JOWteafSL, SL HeBar, Jersey (Cl). 053473494 

Tokyo PMflc Hokfinss N.V. 
indtUb Men u cnie te Col N.V„ Curacao. 

NAV per stare SepL 22 US388.78. 
Tokyo Pacific HMgs. (Seaboang N.V. .. 
lattods Hanaoemrat Co. N.V, Cn« 

NAV per Aara SepL 22 USS64X8. 
Tyndal Group . 

P-O. Bnr. 1Z5& Henttao 5. tenada, 22160 




(tow 

Jfa®** (Overseas) Ltd. 

PJL Boa 3386. HarrtttmS-31. Bermida 

Wend. Rkgd. Fd „| USSUB | J 

Managanant tatonaHioal Ltd. 

v **?** 10 £££ ^^"JSSSiSr'SWSi 

InlL Bd. F(L^ uH&H 3L2J0D 

Prkzs SepL Ii! Next iMiag SepL-29. 

MnBand Bank Tst Carp- (Jersey) Ltd. 

28-34. HBSL,SLHeBer, Jersey, r 053436281 
MWtand Drayttn EaiLlMLO .1614-0^1182 

Samuel Montagu Ldn. Agents 

114, Old Broad SL.EC2. 


Unifonds. 

JfiS&r- 

UMlB., 


UAL IntnL Mngumt (CJ.) Ltd. 

14, Mrtueaer Straet SL Refier. Jersey 

uj &. Fund — __RmWi,e lmjq „..j ujq 



van Cutsam ft Associates LU. 
01-5886464 E»e« Street, Laden, WC2 01-3536845 


PWAmer. OV fiLf US$122.90 

& ft. Vtetarg ft Co. LbL - 


I — ! - 


30^ Gresham Street ECZ. 

g»MhpL" 

Murray, Johnstone (fair. Adviser) Bs&sSl’ 

163). Hope SL, ChbSOiv, C2. . 041-2215521 Mrt.My.SqjL& 

Hope SL ri SepL 15| . ‘ 


01^004555 


Nat Westminster Jersey Fd. Mgrs. Uri. 

ftS La Mane SL..SL Hrtler, Jersey 0S34 36241 

ffiafi Inemw fitnd„_ 

KSSiisr: 

. *S*L ati'H&j Then. 

NegA&A. . v 

10 a Soofewrd Boial, Lu Mirooua 

NAV SepL 12 — [USS3JH 1 J - 

n m. . r' fttinwitiftffi d 1 m' 

PjO. Bra 119;. SL Peter Port fowosey/QJ- 


WRhurg hnesL Magt Jny. Ltd. 

TUraryPbce, SL Heller. JSy.Ct. 053437217 
!HS 


:::: J Js 

iii-iam ssi 4M 

Warflay Investment Services LfaL, 



SterflagUaraged. 

IntL Fiiied Iteotr “ 

InWAtauisad. 

Pacific basia FuKh 
ZOa Douleyani Royal, Lraqainerg, 
NAV___„_ — f USSUA5 -HU* - 


Worfd Wide Growtii Mananaiwitft 
10a, Barierant RoyaL uSZem V 
Vtoriraride GOi R| USS32JS* HL5| — 

Wren Commodfty Ttttst 
lUiLGeorgrt a. 0°e&a laM 062423015 

Wren CSwinod. Tu. _JtL2 e gg 



(MU 26741 


PHoerax InteraMkhiaf 

TO Bra 77 , SL Peter 

Wer-Doiar Fend. 

aSSrsK 

Oodar Fjte. InL Food. 

Ster. Brora OtfiL. 

P ro vide nc e Capitol Lite Jiss. (CJ.) 

PC BralZL St Peter Port; Gorosey 048126736/9 





— ■ * 


NeddMag.OrtTi 


— ' .t. 


' NOTES 

mPMa. aOfiered JsStaSS* « 
b iwiim q m mw of U K taio-s. p peMbe. 

Olfcrad p rice tefades 




# Qr*r JnaHjbfe to SriiaS 
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TRUSTS 


Confederation Funds Mgt Ltd. (a) 

SO, Chaster* Line, WC2A 1ME. 0W42 OZffi 

Cnlgmomi Ural Tst. M gt*. Ltd 
BtxSriertsuiy, London EC4N8BIJ. 01-2084984 


FT UNIT TRUST INFORMATION SERVICE 


Ifcrt Tst Mngrs. ft) . 

TOW, Gatrtnisj RA, Aries**®* 5941 

aSS? sfii&F .TT51' §& 

AMs* tosne^^.^ jaj- 



■VMdy ONflns Ay Wednesday. 


Three Qua^Zr^. ^ bBQ. 3)1-626 4568 


Amer.Fd— 
IntHntt'l, _ 
. -..Wafc-MSL_ 
«ten Harvey * ftes UnH TW. Mugrs. " g«:52«“- 
45, ComHn, London EC3V3PB. 01-6236514 Gres. TokyO— , 
AHRQRTmst |9LB 


Crescent Unit TsL Khars. Ltd (aMo) 

4 Metxille Crew. ElSflJjurgh 3 031.22b 4931 

|l 
m 



Affied Handm Ltd' faVo) 
Batata Finds 

g«tiw=^ 

Growth* mow* 

Elect SJnA Dn 

Allrfrl Capital . . 

nonoro AECi POtffl.—. 
lace me Funds 
H Vi YieM Fd JM.4 

Go*,5«X— 263 



2nd Sadr. Cert Fi 
Reopen SKs- 
MetlilriA- 
OversnsEa 
Exempt funds* 
feieome E 

sSs^pr&iSript:; 

ILSJL 


Andersen Unit Trust Managers Ltd 
158, Fendwch SL, EC3M UA. 6239Z31 

Adder™ U.T^_ MJ> TIM I 4.75 


Dartinatnn Unit Trust MngL Ltd. 

Bndgr Chamber* Bans**, Devon 0272 75324 
Tool Pert Unit T«.p4.1 2SJJ \ £l 2? 

Uscntiniary Unit Fund Managers 
3fo38 New Broad SL EC2M2NU. 014386485 

fihe. Inc. 5cpL 2b _ .JZ19.S 2343 ~M 5J2 

E. F. Winchester Fund MngL Ltd ’■ 
^ M 225?? Sl,u ®£ WCLIaA 01-6238899 

rn-i IS 

Enn an A D udley TsL Mngmnt Ltd. 
2abAffjarai1eSL.WL 01-4933211 

.Eiraon Owfley Tc. [82.1 883} LOO 

& Law Un. Tr. M.f (»XbX=) 
Anwdium At, High W^omne. 049435377 

Evlty&Uw 1852 M.M -OJ) 4.92 

FldeBty International Management Ltd 
tflnc^C41A^^^^64TO 

James Finlay Unit Trust MngL lid 
10-14, west Nile Street, Glasgow. 041-204 1321 
J. Finlay Intena'I. 

Acaen. 

J.FWay 

J. Finlay Euro. Fin. ..I 


Jay intenaT-. 

aLUi} IK i 

IntUghlKxmJ 

la^Euro.Fln. _. 
FAIaTfsLZli 



m S1SL: 

(Aeaun. Unite) 

American Recovery 

(Accum. Units) 

Australasian 

(town. Unilsi 

Convnedty 

(Aram. Units) 

Gotraound Growth— 
usneiuno Growth.... 

Common Inc. 

Dirideraf 
(Acorn. Units) 

European 

(Accum. Unto) - 

Extra VWd 

(Auum Units) 

Fir Eastern 

(Ann. Units) 

Fond ot inv.Tsts. 

(town, tolls),. 

General 

Mon. Units).. 

High Income •«<t^ 11 , n , 

(AccunvUntls) 

Japan 

(town. Units) 

.Magnum 
(Accum. IMts)—. 

Mhfend 

CAmim. Units) 

Recovery 

(Aeon. Units) 

Second Gen 

lAcuun. Units) 

Smaller Companies „,| 

[SSSfca?*^ 

JfamiUfe Management Ltd 
SL George's Vtoy, Stevenage. 
Growth Units. - 


031-5569101 


Ej ? 




5.92 

!I feftStSrr. 


Ices on SepL 17. Next dealing 


A wtaf J wr Unt MgmL Co. Ltd 

1, Noble SL, EC2V 7J A. 

Inc. Monthly Fund— p/fflD 


Framfiiujton Unit Mgt Ltd. (a) 

01-6236376 64. LantfonWaH, EC2U5NQ. 01-62851B1 
350 ta 1 tout Amer t &6en.SepL22.p ' 

- St&fS-J?- 2 *** 

ArtuUmat Sccsrifies Ud. (aXc) - 

37, Queen St, Lon&>, E&)!t 1BY, 01-Z3652SL 



assSE 



BKtt-=dK ^3 IS 

Dealing day WTOws* 4 

For Seta see Carr. Setag UiUt Trust Managers. 

Security Selection Ltd 

Regfc HSt., »M Wiliam Sl. EC4. 01 423 495L 

aaaiKte.-“&! Mr] ?.a 

Stewart Unit TsL Managers Ltd(a) 

65. Chart ed« Sd EdhAtrjh. 031-236 3271 

wSSamdffcfl* 

•Stwit BrWch endta I FuaJ 

Standard — 077^ 

ACttan-UnlK -.JaJfel 21S . 

Detag tTues. & Fri. -wed. 

Sun Affiance Fmf MngL Ltd 

Sun Al ttance Use. Horsham. 0403 64141 

as 

Target TsL Mngn. Ud¥UKg) 

3L Gresham Su LW-^Dealiins: 0296 594L 
19. Athol CrtsccnL E*n. 3. 031-229 862112 


GfliAcom.^ 

Gill Income . 

investment Trust — I 
Sped at Stbiattons 
American Eagle —J 

Padflc Income 

Baffle Accm. 

Interne 

Emra Income 

Preference Share — 

InccwaidGraiw"! 

043856101 Growth.-..-- — __ 

8051-021 

Mayflower M an ag e me nt Co. Ltd. &Miy Ex. Aec. 

f^sS!^lf^4 7A1 i'i3JM 01 ‘ £ ! & ^ Tawer Unit Trust MngL Ltd 
G^al 79ia iS 39*45 FUistwy Starve. EC2A IPX. 01-628 2612. 

ln5L8gS£Zjw 5833 2.70 income * Growth. _ .^7 j 24^ -0^ Lg 




-I76J 



Friends’ ProtdL Trust Hgn.f ■ 

PixlBm End, Onrtdng. 03065055- 

7 fH« tt 


$$ ss&5r- ualts “ 


Archa 

317,1 


Funds in Court* 

PuUcTrastee, Kmgsway, WC2. 

: j&f™-—™-* 

High Yleldl 

Hjuaih. Restricted to mdes umler 

G.T, Unit Managers Udf 
16, Fliehury Catos, EC2M 7DJ. 

G.T. Cap. Income 

Do Acc. 

G.T. lnc_ Fd. KCZH 
G.T. U^. & Gen- 
GTWld.Bd.RJ.- 
G.T. Japan AGen 
4GL Pens.Ex.Fd. 

GX lnlX Fund 

G.T. Four Yds. Fd_. 

f IMt TsL Mss. . tLT. Far East & Gen. 

TW^W^L. OfiSftBS 6. ft A. Trust {.) (,) 

'"■“' l itett sfcSy Otti. 5 Rayleigh Road, Brentwood 


01-4054300 


; coatrai. 


Mercury Hind Managers Ltd 
30, Gresham SL. EC2P 2EB. 

Mrc. Gen. SepL 24_" 

Act Units Sent. 24 
Mic. ire. SepL24— . 

Act Units SepL 24. _ 

Merc, EslSSl 24— 

Atom. UnMtaL 24. 

MbMand Bank Snap 
Unit Trust Mnagm Ud.f (a) 
c asa «*w»l 

Commodl ly * Gen. — 

Act tits... 

Overseas Growth 
Do. Accum. 

Capua 

Do. Acovn. 

Income— 

Qo-Accnm. 




!8M§£® 
ssifsts? 2 ** 

Vanguard HY Se*C- 


G. & A. . 


.YOA 


(0277)227300 
45.71 ~OJ| 5^0 


Barclays lMcorn Ltd¥ 
Unicom Ho. 252, Romford Rri, 
Untcom America— 133.9 

Bo.AtisLAct 

Do. AusLInt 

Do-Caidtal.. 

Do.EMnptTU.-_. 

‘ Da Extra Income — 

Do. Financial 
Do. 500— , 

Do. General 

DO. Growth tec i 

Do. Income Trust 

IXj. Prf, A'nv Tsl -I 

SS:S^Sd- 

DO-WWwideTsL 
B'tsL I tFilnc. — 

Do. Accum. 


UXcXg) Sartmmu Fond TU tana g ei sV (aKg) 

E7. 0L5345544 2SL Mary Axe, EC3A BBP 01623 6114 

»<K£ 

SSBft«Sjq 

Commodty Share- 
Extra locaine TsL 

Far East Tnst 

GK Trust 




North American 
Do. Accum. 

JMVkN. 

Do. Acn»ru_ _ 

Equity Exeirpt' 

Do. Accun.* 

jMni Padflc 

^Prices tit &pi. l9. Next deafiru'ScpL Zbr 

Minster Fond Managers Ltd 
Minster Use, Arthr SL, EC4R 9BH 01-623 1050 

41=13 

MLA Unit Trust MogmoL Ltd 
OM (been Street, SW1A9JG. 01-222-8177 
MLA Units 172.9 7651 1 4.07 

Murray Johnstone U.T. Mgntf (a) . 

163, H«e Street. GUqow, G22UH. 041-2215521 

MJEuropean.^-^»3^ tj £3ri 1 ZJS j&ggfijag 



m VangrH , reSepL24.l523 

i.07 (Acoxn. wJts) [&L0 

WidroxrSepL25_ 

(Accum. Units] . 

Wanner D*. Sept. ?6te9.2 
(Accum. um is) I90J. 

TyndaB Managers LtKaXtaXO 

18, Cwynge Road, Snstol. 

(Att*TuiiiSnZ1^2 

(terain. llttill) 

Prrf 

(Accum. UMts) 111410 

Exempt—.—— 1123.0 


027232241 


Gibbs (Antony) Unit Tst Mgs. Ltd (a) 
3 Frederick's PL, 0(d Jewry, EC2 01-5884111 



Baring Brothers & Cd, UdV (aX*) 

88, LmdenhaR SL, EG3. 01-5882830 Growth . , 

« 5 =sf!t»i=i ^ wr 

Bhhspsgate Progressive MgnL Co.V 
9, Blshopvgate. EC2. 01-5836280 

(Accum.) ■SepL3A r .tOT3 

. Next sph. dqr *SqiL 30, 


r 

Next deata Oct 3. 

Bridge food Managers (aXc) ■ , .. J . P - ■ M 

Regis Hse, King Wlffl«mSL,EC4. 01-6234951 SriCTBSOn Kfanagero att CO. 




Deaftng Day Friday. 

Mutual Unit Trust ManagenV (aKg) 

15 CopUall Ave, EC2R7BU. 01-6064803 

m=d 11 

National Provident Inv. Mngrs. LtdV 
48, Gracechnrch SL, EC3P 3HH. 01-6234200 

N.P.I. Glh.Un.Ta — fell 

(Acaan Units)*, »£& 

NPI CFseas Trust— Ima 
(Accum. Unite)** , — (194.4 . — -, 

•Prices on SepL 17. Next dealing On. 

**Prlces on SqL 25. Next deahng Oct ! 

National WestreinsterT (a) 

161, Ctmpsldt, ECZV 6EU. 


North Amer.Grth — [sfj 

(Accum Units) (56.6 

Far Eastern .—..—156.4 

(Amxn. llmis) 

GlU Income 

(Accum. Units).— .198.6 
Naitral Resource*—. 1942 
Accmn. Units — |24L8 


2 oao 

312.8 



Coital GrenUi 


Capital CAccum!) __ 

It 

Financial 


Growth Inr 

Si 


i 

Staler Companies-. 
UantemO Fd 


F&fjg s23?££ 

TSB IMt 


Op . flmw i ,,,, .1903 

Extra Inc. Growth „ [27 5 

Do. Accum. 

FTnantcd Pr’rty— 

Do. Accum. 

High Ira PtWrity- 



177.9 


f27 1 
372 
24A 

Q&4 


m 

(01225 2168 
369.61 -021 1136 


1 


M.9 





TSB Unit Trusts (y) 

PO Box 3. Keens Hse, Andover, Hub. SP10 IPG. 
0264 6218a DesA ' 

(biTSBGetwral 


NEL Trust Managers Ltd? (aKg) 
MlKon Coon, Dartdng. Surrey . 

Netjur-. 

NetstarH 
Nebtarli 


5911 




Britanna/Sdiiednger . . 

Britannia Trust Uangonmt (*) (c) (g) 

BLawe-** ' 


59 Gresham StreeL EC2P2DG 
Barrintar SepL 24 -BORO 

(Amn Unlbll SO 

_ .. aY. SepL 25. 172.1 

.Acorni. Units) 

Brgtn.Sm.Sept.26_ 

._ Endeav-Sc^IS 

33BWi ^StlSS-ac 

(Accum. Units) 


Ln.& Brass. Sept. 24- JTL2 
(Acohu. Units). — —488 2 



01-6064433 Northgate Unit Trust V 
20. Moontoe. EC2R6AQ 

aSTeS^dSK 



(b' Do. Accum—. 

Oj'TSB Scottish—-,—. 
(b)Do. Accum L117JS 

Ulster BwtkV (a) 




Conun ajra l 

i r yt 




. r v re 

Fihanoal Secs 


Gold & General 


Inc. & Growth 

tn^ Growth — _ — — 



m 

■ .ii, * 1 ' taaaBMd 

asr ,Sta “— 

rrlji 

Statin toata-i 

IIM5LT5L Snares — 
Univ Energy 

iff 



to Guardian Royal Ex. Unit Mgis. Ltd 
79 Royal Exdmogr, EC3P3DN 02-6288011 

talGuanadBTst J125J 129An| -OH « S 

Henderson Administration (a) (h) (c) 


Waring Street, BelfasL 023235231 

(fa) Ulster Growth 139.8 4271 *-0-41 5J4 

Unit Trust Account tn MgmL Ltd 
T13« I cm Regis Hie, King YAtDam SL EC4R9R. 01623 4952 
lira IS FriarsHse-Fund 1540 SISi 1 473 

uua_i__ Ciwiilli fmH 

Norwich Union Insurance Group (h) Income Units 136.7 3t7d| — J 42J 

PjO. Box 4. Norwich. NR13NG. O6O32ZZ0O Acaxit-lWte — (ttj 48^ _Z} 42 

Group TsL Fund K33.4 4563-1.41 568 — — - 

Pearl Trust Managers Ud (aXgXz) 

2S2, Hipi Hnteorp, WC1V 7EB. 01-4058441 

Pearl Growth Fd. — (M0 gJj -OJ) 529 

Si =23 


a3B=d 

Pelican Units Arinin. Ud (gKri 


P retroer U T AArrio, 5, Rayleigh R»dH«ron^ 57-63, Princess St, Wmchesier. '061-2365685 
Brentwood, Essex. 0Z77217238 p j V »,ii nU « ma6 


Brentwood, 

cap. Growth intJ 

I Income Trust— 
(Atom. 

High Income. i 
CS. Extra lacM 
GNj.S«.Cos5SJ 
CshotPf. &G8t| 


Ftaandai &IT U 



Pdkn Unite 0186 12761 -82| 

Perpetual Unit Trust MngmLf (a) 
48, Hart SL, Henley 00 Thames 0491 

fjs&ssmi sa=i 


557 


INSURANCE 

PROPERTY 

BONDS 

Abbey life Assurance Co. Ud 

. 01-2489111 


num t coLo 1-3 St PW'sChbrJi/art EW. 

aF . y . ss * — 

Property Fd. ~| 


4.9 

427 




Sehleshtger Trust Mngrs. Ud (aXcXg) wteBwfeSepL 26 t 
140,Sadh Street, Dorking. (0306)86441 Ove tarn Fnmte 


Am. Smaller Cos (r)..- 

isgaaza 

ExiralrtTst 
Britannia Gill .. 

StS&sci, 

Inx.TjLUrtte 
lnfl. Growth- 

Market Leaders 

‘NU Yiekf — - — 
Pref-teGiftniut 

assmE 

02 Grth. Accum. 
UKGrttLOisL - 


Am IS 


Practical Invest Co. Ltd (yXe) 

44,BtaimBfawySq,V^2RA 01r6238B» convertate F«xL__ 


p.|dLSer.4 — 

Provincial Life hre. Co. Udf JeSyRLfcfc 

222. Bfshopsoate, EC2. 01-247 6S33 fCorv. FA. Ser. 4.— . 

Rssg»7ETififc 9 aamaSmr 

Prmft. Portfolio Mngrs. Ud* (aXbXc) 

H otoom Bare, EON 2NH. 01-4059222 Pension Property — ; 

Auderdial H590 m JH-OS 5J0B PWhmSeteetire. 



Qmiter Management Co. LtdP 
The Stock Exctemge. EC2N 1HP- 01-6004177 
Gen. Fd.— 0466 152M 1 5-44 



The British Life Office Ltd* (a) 
ReBanee Hse, Tuotirttge WeH% KL 
BL British Ufc— -1643 

UH 


„) Financial Troy . _ 
—— Ch)GiH &. Fxd- lot-TsL . 
WW22OT (fa) High Yield T*t 
.71 QUlnmroeTrust 


Prices SepL 37. Next drafts SepL : 

Brown Shipley * Co. UUPHU Maa 
Hariands Hse, Haywanls HTft, S*. 0444-58M4 



(S)Seajri 

ESSSlSfcli 

Key Ftod Managers Ud (aXo) 

25, NfiftSL, EC2V BJE. 01-6067070 

Key Energy taYd- — UVJ> M9J 


L'dl.Ftod^„ s 7 

ReQance IMt Mgrs. Ud(f 
Rehm Hse, Tuohridge Wlri^ KL 

’If&EsWr 

TsL Inc. — I 

fthlgefiefcf Maoagemenf Ud 

1 Rostaysg, ECZAIPD m-5£XbMb 

ISKaSaiffrizBSfo 

RotbschBd Asst* Managenwat (g)^ 

__ Td . 3" 

lnoomeFund,_ -- 1 470 

NH inti. RtdncJ — 

N.C. Inti. Fd. (AccJ 

NX. SraHr Coys Fd— 1219.4 

Rowan UWt Trost MngL Ltd* (a) S3 
City Gate We, FtasturySo, EC2. 036061066 AM^ 

|£d ' U3 




Albany Life Assurance Co. Ud 
3L Old Burlington Sl.W.I. 01-4375962 


Money ftLAc.-, 

mtLMan.Fd.Acm __ 
Fat. inL FdJ.. 



72-80, Gacetame U. Aytesteey. 



. Inv. Acs. — _4 
PeaFtLAcc— 

LPenJcc r _, r 

G'td. Mon. Pen-to— ,g7L5 
lnll.!Jte.PnFdAix — 

M^^PmAecTZtzfel 3OB0| 

^ AMEV Life Assurance Udf 

26. Prmeeol Wales Rd, B’mouth. _ (StE 762222 


Charterhouse Sfegna fip.V 

sssgi^ e ™“ tew - “sssaom 

ChTOncEneroy—— I _59.9_ l — ,4 -*i3 
Sbsr»aaiA5oc, — - 

Jf^rtaS^^nr&c* Funi 

11 New Street, EC2M 4TP 


Htnagcd Growth — 1171 06 

Managed mo** — f??^, 

imernstiQoal (S — - Jii-iS 8 
High Incan *—- — 1?3« 
Income A Grow* 

Basic rtmxretf 

Aiitencaaizl-r 1 

Per Eastera Izl ■ 


01-2833933 
180^J-tOJ| 2JS 

+02< — 
3$ - 

-054 — 
-007 — 

+038 — 


19L94I- 


Legaf & Cenenir (IMt Assor.J Ltd 

Cash Initial — 

Da 

Equity InttUtl. 

Do. Aconn-- , — . 

Fixed britfari 1)49. 

StlSS—ffi; 

to, Accm. — . — ;.i 

Managed Icniat- 

to Aocum. — 

Property initial. 

Oo.Amax- 


fflgISgab: 

AMEVFuid’loL — 
AUFVProp. Fi .. — 
gdLPen.FCLB 

[gOPen. — 

Flexifund— 





Canada lift Unit Tret Mngrv-Udf 
26 High St, Pottos Bar, Herts, *~ 


Key Fixed InL Fd. — 

Key Sn*»H Co s Fd — 

Klein wort Benson Unit Managers^ 



Cape) (James) Ho St Ltd* 

200, OUBnmlSL, EC2N18Q 

Bssfc==ag'" 


P. Bar 52122 2ft Fenebufti) St, EO 

* a»a&-« 

KB.Fd.lBv.Tss. 

FiLAcc-J 


01-5B86010 





CarQoI Unit Fd Mgis. LfaLV (aMc) 

Mtom House, Newctsttodpon-'' 
CaffWHBh.Ylit. 

So. Actum. Utrite 


KB.Sm.C»FdA8C— 

BSStt&S 


^s£*’e**x*. EgN 1 HPi„ q teSSgf 


L ft C Unit Trust MaMgMWrt 

— ■ ■■■■ 01-5882800 




ss 


;ii {ffiiMLiuiH- Ji fejfvWi-t 


01-6236114. 
. ...[ LB7 

— J 1-59 


^ui.7iS^ d 

Lwni™ «**lBtradMl LW. 

isBlBeflJU' «4d a'.j fiSgBSjffi 

FS " <S a«ffloa un* Btu <wi trt. Mrare. Ud.f W 

taSSfiSs-y fHiiJI 

a*»— ■*»»— I 9® M' r 

SSKlS;fc;l SS \^i - tfeir. 

Do. W 

Chteffetfei Trust fibmgtK LWf 
.11, New SL, £C2M 4TP. 

S^OTnl - 

Hidhlncpme 


Kft&Fxd. I*. Grth. . 

UK Equity 

Onnas Funds (z) 
Eixepe 



iJ^.TrnsUzl-Br— 

Basic ResowcesTsL ; 
Incm. GrtwihTsL— 
Pre#-*GHtTsL_ 
SmaflerCa’s trust 



faVg) ‘Shuffto-ASecY.. 


OtlAeamO 
>SepL 




E^ra^nSne Fd._-llffl.60 
WortaWs Growth F±. j%.«9 

Balanced Fd JW-H 

SrtKr Co's 6 Recy.Fd. } 

!«. Techeotogy Fd. _| 

IS Ctoada. life Assurance Co. . . 

Z-ft High SL, Pouera Bar, Herts. P. B* 51122 

MAIIBM * ld = 

Canoon Assurance Ud 
KWymJfcWdy. WemWcyHA9MR 

Equity UnUs 

Mf&UExec/UoiL-. 

Deposit Bond— 


-Prias at SepL 
SecnBkSi 

Seated 
Sc oe faares 


Ned ad &j Ocl 8. 


-ittd.a 

2ndl(#uty_— . 
2alPWpe«y 

2fff 
2nd 

2nd Gill — — 
2nd, American 


Choolartgo Fund Managtntg) ... 

57.-63wFnffEssSV, Manchester. 061-236 56Ei- Prop. F*U*tt- % - 
erowtfa OM 17.71. ^.J 567 Wrier • 

iTSwiw - ”’ J “ * 


UoytPs Life' Unit Tst Mngrs. Ud.-- j^w'FisnL 
72-80, Gatehouse 8*- Ariebay. 02*5?41 (^nkUr^i- 
EaHtyAmnn- tZXA 2R2J — J 

lmM Aottoriries’ MhUbJ Invest Tst* 
5vjtamwa.EC»i0d *" 


J, Henry Schroder Wagg & Co. UUKftc) 

UO Chc3PS)*,E.Ci 01-2403434 ZrriPrB. Pert/Aec.- 

^StalSere.23 0533 mS — I m ?«l«91 


&U2 


(□.-5881815 



^SFk= 






ISEl II __ 

(□•6004555 Trades Union Unit Tst Managers? 

4 A5 IDO, Wood Stmrt. E-Ci. 01-6228011 

4M TUUISepLl JSa9 : 62.7M 1 5.81 

Transattintic and Gen. Secs, (c) (y) 
91-99. New London Rd, CMmsfud. 0245-51651 
Barticu>Se9L2S— 

(Acxwn. Units) 

Sari). Exempt SepL 24. 

Bucklnqhan SepL 25 

4— (Acaun. Units) IT— 

Tel: 0742 79842 CaJmxx Sep(-26.— 

—121 3.14 (Accum. USS>_;_- 

-Ol 344 CwrftertMdSepLW. 

(Acaro. Units) 

Fading InL SepL 25 

(Acobtl Unto) 

Glen SepL 23_ 

(Acsaim. Umts) 


W«rws£ 

■ B *8 a #Ern | ' , s» 

stas ra J — 4W*4 

West Prop. F ixe! ; 

ManwdFiasl , 

sas&n= 

Money Fond— 

GIRFmd.__— — 

BUckCaUn 

PULA Fund --.- — 

Pens. Gtd. Acam*—. 

Pens. Mf^d Cap.— 

Peas. Mngd. to. _., 

Pens. Money Cap. — 

Pens. Money Acc. —I 
Pna-EuntyCteJ.—f 

££$£&>r< 

KR ESg; 

SeK" 1 ^ 

NFSEAec. ____. 

^ F fa (* 0 X 1 MU? “(ksrd tgrew WpresmwjL 
Seriwizmtes are iorpcdw^B ! tartatar A-1W O- 

tfnWW 1 '' “ ,,er ^ 

Sl Helen's, 1, Uodershaft, EC3. 01-283 7500 
Or. An .SepL 77 _] gL{~ 

— 4 — 

^Sit&rafeiS'llT^InsiinHtce Ci“ 

50, Chancery Lane, WC2A 1HE. 01-0420282 

SSSM^gs 

Fixed I ra. Per 257 0 

SaBHft JP =d = 

32, ComMII, E.C3. 01-626 5410 

120i Regent SL, Umdo# W1R 5FE. 01-4397081 

£rawn S fcfe' 1145-0 154-01 — J ~ 

Own Uie Hse, Woking GU21 1XW 0486ZSO33. 

9.91 


Exengd Prop. InlL ._ 
Do. Accum.,- — 



Providence Capitol Ufe Ask. Co. Ltd. 
30 pdjrWSe Read, W12 BPf. ' 01-7499111 

Sel. Mkt FcLCaB.„n07.8 
Set. MKL.FI. Sid — □30.4 

r _JtFd.'AiSm^ 3 

Kitty Fi C*. 

Fxd. InL Acc. 655 

Intel. Cap j, “— IS-f 

Intel. Acc. .p7.0 

Managed Fd. Cap. — BL9 
Uanagrdfd. — 157.7 
■ Fd. Cap ..i..lb9.7 


-i .mas 





s°' So, tn« 
' ' 1 ITsSJ 

IftB 


Inreior Units 

Acoxn. Pea Unite— 


mudflmrc'L fcraravp.— 

Flex. Inv. Growth 
Future Assd Growth -| 
ReL A»'d Pen. 


~ £ 


provincial Ufe Assurance. Co- Ltd. 

222 Btehowgate. EC2. 01-247 6533 

Prov Manned Fdv„J15J-8 1 159J9 ..... 


=«£ - ^ 
z: - FStoLfta -|ui? • 12W 


Lagri & Greta (Urit Peaskxa) LU. 

Exempt CadrtnIL r 

Do- Accum — 

Exempt Eote-Mt 

Do. AcagL— — . 

Exempt Fixed hdL 
Do. Actum. ._ __ 

Eienvl Mngd. H 
to Accum 


HLU - 


+av 

-oJ 


iXn 




Legal & General Prop. Fd. Mgrs. Ltd. 

U. Queen Victoria St, EC4N4T* 01-2489678 

LAG Aug. L — WB.6 1H4 ■■■■■4 — 

Next b*l Of On. L . ■ 

LMe Assur. Co- of Pennsylyania 

8, New RA, Chatham, KenL ' Medway 832348 

LACOP Units ROiO 1L23) .....i — 

Lloyds Ufe Assurance 

i, entail 


Prudential Pensions Limited^ Affianv Fond Mananenwit UlWtad " ■“/ 

Iteftom Bw, EC3N ZMH^ — ^01-4059222 p p 5^73 ^ Hellff. Jertet. • 053473^f 

Alexander Fund ; 

37, rue ratreri)aiie, Luxembourg. 

08,222271 Alexander Fund^..^l - J - •■' 

2923 I — 1 — ■ • WtacalueSepLa. %». 

Sotfischld Assst -Management - fSlSSSiSS!^ ! B *05a£7Sr«-’ * ’ 

SL SwIlMns Lane, Lonta EC4, 01 4356 * fiSHL®?*. Sr » TnV — 

NX. Prop- H5L2- . 

Next suh. period SepL 30/0a 15 


ReHance- Mutual 
.Tunteidfle Write, Kml 
R eL Prop, 80$. — Li 


asas^/i:®? ^SUsi s® 


MoltyGwth. 


1 Si, EC2A4HX 




DisL FA Incm. — 

Mang’d Fd. Acc. 

Mang'd Fd. InlL 

Mans’ll Fd. Incm — 

Property FA An 

Properly FA Inii , 

Property FA Incm. 

Fbed lrrt.Fd.Att._,i 
Fixed InL FA Incm. - 
Equity FA Act. 

Equiiy FAInil , 

Equity Fd. Iran. ! 

ireTTa. FA Are. | 

lmr.Tjt.Fti I ml 

Im. TsL F4 Incm. 

Money FdL Act 

Money FA Incm 

Inter!. Fd. Acc 

InterX FA I non 

g&'S SEffcr . 

Carr Sefa aa lor. FA ^ 

aS!?bwi5 r FA“ 

Brewin Fixed InL FA 
SL Georoe Mangd. FA. 

Crown. BrIL Irr/. A— 

Pern Mixed. FA — 

Crusader Insurance Co. Lid. 
Tower Hse, 38 Trinity Sd EC3N40J 


8A1 




01-2477699 


Royal Insurance Group 

New Hall Place. UwspooL 
Royai Shield Fd 1192.7 


. .- - Affiance International Etotor Res»v» ' 

051-2274422 do Bank ri 9ennada. nvr t - ' 

203 .fl.-j- : 




Assur. 

01-5881212 

„ _ 6A6| -Oil 678 

Equity & Law Life Acs. Sec. LWf 

Amentum RoaA High Wvaarfee. 049433377 

Exgilty Fd OgL" 

Fwperty FA 057. 

Fixed WereMf. 


1, Threadneedte SL, EC2. 
EagWMid. UnitL— J66J^ 



_#apf I- 

A' liSfc SepL 25. 1 
A’lnBS«j£2S 

. __PrAt?«iL]3;| 

Pent-PrXap. SrpL 15. 

tSBfeiSB: 

CammotSty SepL _ „ 

Extra Income Sol 24 

Far East SepL24 

Fmanrt. Secs. SepL 24. 

GDtd6Gre.SeaL24. 

Growth SecLZAl-.. 

Inc-AdmCS 
IrA Growth 
MhterabSej . 

mi. KriMnc. SepL » 

N. Amencan SepL 24 
Proa.SlwS^L^ 

American SepL Z3 _0te! 

CcnvraxfltyS 
Extra Inceoe 
F» Eastern SepL 

!S5)nsyg3 

S^Hte.^L23 

London A'deen & NUm. MtL Assar. Ltd. 

129 ttngsway, Lomton. WC2B MtF. 01-4040393 

•Asset BMMer’—l —BO 5121 — J — 

London Indemnity & GM. Ins. Co. Ltd 
__ 1&-20. TSe Forbory, Readtag ’583511.. 

»J> ifiTSST—g! Slrir 

_ . Fixed Interest-. -,.B9A 4218 — l — 

London Ufe Linked Assar. Ltd. 

81 KingWilBamSL, EG4N7BO. 01-6260511 

EttelW : 023-0 123i 

Fixed Interest 004-0 iWi 

Deposll 034^ 124.^ 

mis H4j 

The London & Manti tester Ass. 6p.f ' 
Wfaidade Park, Exeter. 0392 52155 

'■^ESBfcf 

I Prop. FA . J 
w-IAFA, 

Fund — __ 

. liw.Trast Fund — — 

Property Fund— — 

GtriTbepaeUFA 

Fixed Interest FA_ 

M & G Groupf 

Three Quays, Tower H0I, EC3R68Q. 01-6264588. 
American_FA r 

,3 T 

M 


-Save & Prosper firoupf 

4. GLSLHelw's, Inch, EC3P 3EP. 


Bal. Inv. FA- 
PropertyFA* 
GUI pi. 


tel 


8 + 0.1 

’-0$ 

■3 

— -rt*es on swl «. 

“ - IWeeMy Oetara. 

— . ’ Schrader Ufe Groupf 
— Enterprise House, tatsmouth.’ 

= jSSe r , — 

- «3T!s=; 

— . Oyewea s — 

— • Cc2fi&iiai?i~-~~ 

— KSlS Govt. Secs. 

— Income D^saib.. 

— Income Accum. 

— B.S. Pen. Cap 

= gMMfcisr. 

— Equity Pension Acc. - 

— Mnod. Pen. Cap. . 

— MjAPer.AttT_„. 

— • • F.lnL Pen. Cap—.— 

— - F. InL Pen. Act. 

— ■ . Money Pen. Cap. 

- 

— Prop. fVn. Acc.— (1386 

— Prices- are for U) 

— . Phtogus Series ft SepL 


Dally DiL; SepL 25. 0JXW274 1105-4 pa) 
Di -554 8899 Aitutifflct Securities (C.L) Limted. 


P.oTBox 284, SL HeUer. J«ej. ’ ^ . °53* 7 ^S7..' 
East A (nil. TslICIJ., }1250 131.JW +3-CI 2X6 

Gov't Sees, iwffl&r +0-H WS2 r- 

- J - 


Bank of America Intranationat SJL 
35 Boule.arf Royal, Luxembowg G.D. 
Wldnvesl Income 

Prices X SepL 25. (toil a*. 4ay OU- J- 



Bangue BnikeUes Lambert 

2, Rue De la Regence B 1WX> Brapejs - r 

ReniaFred IUSS845 &0^4J+fl-Z7| 9JC - 

Baridan Managers (Jersey) Ltd. 

P O. Box 63. SL Holier. Jeraer W34 708X> ■ 

Bara. Hit- Fund 1965 1D3.« ...4 M»V > 

Barclays Unicorn Intetietional 

1, Charing Cross, SL Neta, Jersey. 0534 
Overseas Income . — W30._ ,|S 

UnkWIar Tr»t U S514 9) 15. 

Untbond Trust lUCTLhi 93 

* - - L y Bl 



ms?** 


prices on rapes. 


Do. Grtr. PadilcI — lto.1 

Do. InlL Income 33.(1 

Da isle of ManTsL— 

Do. Mam Mutual — 



— 1 Scottish Widows’ Group 


Bishogsgate Commoity Ser. Ltt ; 

a w i u i m Hiumrr ukhv P.0, Box 4Z Douglas, ■ aM. _ 0faZ4-zy/l-t_ - 

PO Box 902, Eduteirah EH16 5BU (01-655 6000 ARMAC*ScpL 1 I67.C 7L4« —4 - - 

Inv. Pty. SepL 19. _ [144 .9 144.91 ] — COUNT" ;SraLl _ l- ^T 1 * 

. H:£3 .=. ~' 


•■£L NraLwil Oa E 11 


£x. U. Acc.5epL 171 
Ex. U.'lec. SepLl7_ 

Pen. Man. SepL 18— larjji o/aui — .. 

-SkandSa Life Assurance Co. Ltd. 

161-166 Fleet SL, London EC42DY 01-3538511 
"Managed Acc. [110.6 1164J-OJJ — 

Iirffcrril i|3| = 


CANRHO — r __ 

OriiiaOy breed at 

Bishopsgate Progressive— Ldn- Agwits 
1 9, Blshopsgae. EC2N 3AD ^S? 


0J6 

141 


Fi 

see 




IfiflgitWiWaii 

Bridge Management Lid. . ,v 

GPO Box 590, Hong Kong ■ 

SaftSi-aiuaPWzd 

Britannia/Scblesinger 
Britannia TsL Mngmt. {C.IJ Lid. 


48B 2323- 


Standard Ufe Assurance Conganyf 

'3 George SL,Ednbita.EK22XZ. 031-2257971. 
Managed -Mt “ 

-0.41 — 


— - . T 

Z ■ ‘ • hSOTSonatl 



Mixed Art " ::'-~ -Ll«.4 153,0) -04. 

Egtdty & Law (Iton^eti Funds) Ut 
AmcrAzm Road, High Wyconde. .049433377 
Ind.Pen. Equity .—.r 
Ifd. Pen. Pruperir — [ 

InA Pen. Fixed Ire.— 

Imt Pen. Overseas _ 

Irvl Pen. Cash. 

Ind. Pen-Batanced — 

InL Pox. Dep. Bdtnio., 

Prices at SepL 11, 


Gnxc Ptasaw Ftxxte— Prtas ... 
array Assurance Society 



Convert.^ 

EtwrtvBd- _ 

Extra yiaMFd BA*~] 

FamRylriT 
Fanily 82' 

GflL Bond* 

High Yield Bond***- 
lrHenaOL Bond**—, 
Japan FA Band*— 
SEwoedBta-**^, 
PbviL Pe ml uii***— 
Property Bond**— 
Recovery Frt. Bond* 


stmt, Herts. WMUumiXJl’n. 



Fa 

(Sen Manta Savims Groop) 

AsBCurazJora GENERALI SpJL 

117, FenUnncti SL, EC3M 5DY- 01-4880733 

BfinsfeumiAtiiv- 

Crossfaroofc SL, Chestexit, Herts. WatamX 31971 
tonMIoFAAcc— 

PortfoiloFA WL. _ 

Portfolio Mm. Ace.- 

Portfolio Min. Inti - _ 

Gresh am lift Ass. Soe. Ltd. 

2 Prince oT Waits Rd, B - mouth. 0202767655 

G.LtostlFta — 

G.L Eqnity Fond. 

G-L-StFimd- 

G.L Ind. Fund— . . — . _... 

G.L. Pmy. Fund — — tl22i> 1295. ...^ 

Growth & Sec. Life Ass. Soc. LtiLf 
Weir Bank, BraiKx»-Ttan»5i Berks; 062834284: 

Flexible Finance 1139 

LamfiankSees. -JSSO 

LamfoarttScs Act- 13L3 13S> 

GAS. Super Fd. “1A573 
Guenfittt Royal Exchange 
R oyat Eiri reig e. E.C3 . 01-2837101 

2585! I - . 


lirtPrnaiional Inttiat— 
Do.Aecum.-_ 
Property Initial 
Do. Acam.-.. 

Deposit I nlllai 
Do. Amxn. 

GRE Pet* 

P ere. Managed Initial .' 
Pots. Managed Acc.^ 
Pens. Equity Irrtid — 

Peit-. EquihrAcc. 

Pens. FxA InL Initial 
Pens. Fixed loLAcc. 

Pens. InH Initial 

Pens. IntT Act 

Pens. Prop, httial — 

Pens. Prop. Act. 

Pens. Depot. lhUlall 
Pens. Depot Acc- — 1 



— — Penskn 


,■ Rxed Interest 

Cash 

Pension Managed — . 
Pefr>.wi Property — , 

Pension Erauty 

Penshxi Irfi— 

Pension FxA Int 



4i4l -■ 


30 Bath SL, SL Heller, Jerwy- 
US. DaBae Den ' ' “* 

Universal S Trust — , 

World Bond Find — I 
Strata B aiojitua ted 

Growth Invest I 

Far East & Ire. FA — | 

fiSfinM 


053473U4- 

X 

: io»' 


Sun Alliance Fluid MangmL Ltd. 

SunAUiance House, Horsham. 0403 64141 


— ' InL BonA SepL I 


ScMesiftga- International MngL Ltd. 

41, La MoUe St, SL HeOer, Jersey^ 053473588 
Am. Investment* 

Far East Fund 


Mamed (tt 
Do. (Accum) 
EttntrlCapl 
Do. (AcBxn) 


. Sun Affiance linked Ufe Ins. Ltd. 
too Alliance House, Horsham. 040364141 

Equity Fund — ll«.0 20531 -O.fl — 

Fixpo interest Fund — 125-5 132.3 -A3 — 

ESSKSSfcrgy = 

Deposit FunA--_ Up ]22|TTt - 

iSnaged Fund .{l4ftB 14&fl'«oJ3 — 

Sun Life of Canada (UK) Ud. 

2, 3, 4, Codopur SL, 5W1Y 5BH 01-9305400 

Maple U. Grth. "~* 




Nort^uL ’SepL 29. 

Brawn Shipley Tst Co. (ferser) Ltd. 

P.O. Box 583. SL Heller, Jersey. 0534 74777 

- SUg. BA FA Ihl W J3 J,92n*-OJOa 13U2 

-Sterfmg Cap. Fd.. 


ftttpfeLCBttngA — 
Maple LLEbtjr- 
Fermi: Pn. FA. 


—— 1 — Pens. Man. Cap ItU14 

~4 'Pens. Man. ta. P2L7 


264.0 


119.4 

13L2| 


Butterfield Management Co. Lid. 
P.0. Box 195, Hamilton, Bermuda. 
Buttress Equity..— .ICS 

Buttress Income 02L 

Prices at SepL BTSext sib. 


)S1 ■::::[ S 

. day_0a. L , _ 


— Capital International SJL 


Nwrfactmrs Life Insurance Co. . -V - 
SL George's Why, Stevenage. 0438 56101 

— «: 


Managed — 

Progrity-^-. 

153.7 

127^9 

G^tEjtged 

Deposit — 


lotemMlonal 

1202 



Sun Life Unit Assurance Lid. 

107; Cheapdde, Lund*, EC2V 6DU- - 01-606 77BS 

tsssafe- 

Erptty Op. 
n>e?i^«5tGp 


63, Boulevard Royal. Luxenteurg 


Capital InL Fund., 


USSZ4-99 1 — 4 — . 



162.9) -C3J — 


- 


m- 


Charterhouse Japhei 
1 PatemonerRow, EC4 

ArSropa — . 

Adneraa 


ffl-343- 


Merchant Investors Assomcef 

Leon Hn». 233 HJohSL, CrorOot _ 01 -686 9171 





Fixed! nterea Acc — ] 

Sfe:-"-- 

I^SSE- 

.AmerioxCap. 

American Are. — — 
.FarFiaiem 
Fxr Eastern 

ftdnbotoxi. 


p 11 "j 



Fondak 

FoncflS — —— — — 
tnperor Fund*— . 
H'tspano 


Prices a. Aug. iL 


NEL Pensions Ltd. '. 
MWttn Court, Dortlng, Surrey. 

Netex Gth IncCap — 1 
NelexGtb Inc Acc — . 

^ Mxd. FA Cap.— 


,-lMxAFd.Acc. — , 

BSlfiSfr 



SS6RSS&® 

Fera. EqlutyCgr.— 1 

. Pern. F,lnw»s( Acc. 19 

Pens. C^sh Cap P 

. Pens. Cash Act. D' 

'Pens. 1 nth). Cap. _ ^ 
Pres. IntnLAcc -. — 

__ Pros. American Cap.. L 

U — PMLAmmaito-11129 
Pens. Far Estm. Cap. 

Pens, par Estm. Aoc. 


5911 


40.4 - 



Hambro Life Assurance LiihKfedf 
7 OW Parti Lane, London, W1 01-4990031 


S.4 

TbiwKta Sqd.% 4- 
NP1 Pen s io n s Mratagemeni Ud. 

48 Gracechurch St, EC3P3HH. 01-623 4200 

“^^ss^-raSHkx 1 ~ ' 


'Target -life Assurance Co. Ltd. 

SEE “**” "SStaiaM,! 


Property—— 
Managed C^>. . 
Managed Acc 


Royal Tst. Can. Fd. Mgrs. Ud. , . „ 

48-50, Cannon SL, London EC4M 6LD 01-236 6044 Barclays Ufe Assur. Co. Ltd. 

' as==ss • y& ids aasa“* E7 - - 

t» on Sept 15. Next dfe. day SepL 30 
Saturn Fbnd Management Limited gk**** 

66, Cannon Street, EC4N 6AE 01-236 1425 

Ste aaari jm ^ un 

fUnsuK norlw. ost Dfpoa t rnPOL 

Sm & Prosper Groupf 

4, Great SL Helens, London EC3P 3EP 

jBar&swSr®*™ 

Bacft . Horse Life Ass. Co. Ltd, 

71,Lomb»d5L, EC3. .016231288 

Btedr Horse M|w.FA[ 

Maiaged Inv. FA — J 
Property FA - — 


- iJF^sr=r 

— American Acc. 

Pen.F.l.Dep.Capt — . 
Pen.F.I.OeaAtt. — 

Pen. Prop- Cra 

Pen. Prop- Acc.— 
Pen. Mai. Cap — 

Pen. Man. Acc 

Pen.GlltEdo.Cap 

i>. GIB Eag. to — 



0033, New Zealand Ins. Co. (UK) UAf 
— Mxittanl House, Sranhend SSI 2JS 070262955 


KM faint. Pto — 

ua-r 

American 


Property 

S07.5 

High InC-EcpiUv 

High lac. FxA InL— 
Dre«H 

1K2 

1135 


106 6 ^03 — 
mi+0Jl — 


—4 “ PO Box 4. Norwich NR13NG. 


Managed Fund - 
Equity Fred 
Property Fta 


Cap,,... 

Pen. BA to 

Pen.DAF.Ctei.. 

Ptn.DAF.Ax.. . 

Hearts of Oak Benefit Society 
129, Kkigsway, Loodon, WCZB 6NF 01-4040393 
Hearts of Oak— --2.14X6 463) — 4 — 

Henderson Adrrarastrntien 
11 Austin Friws, London, EC2. 

High Income FA . 

Gill Edged Fund.. 

Capi taf browth Fimd 
Special SrtuatiorB Fd. . 
fJcrU American Fmv 
Far Eaa Fund 





Assur. LbLf 


NLA Twr. Adttocont be RA .Oroy. 01-68643S5 

^Property Units- 
Property Swles A __ 

Managed Units—. — 

SSSflSteSz 

Fixed InL Ser. A 

pS! 

PtiS. 

Pns.GT_.-j- 

Pns.GTMA . 

Pens. Eta* Cap — 

Pens. Ecatyto — 

Pns.FxAlnt.Cap — -J 

FnsJaAInlAee 1 

Pens. prop. Cap. 

| P rnperiaT Ufe'*K. Co. afCmarfa 
Imperial House, GoMwA 71255 

Grown R*l toLK-t55i 

Pen. Man.F(J SepL26 

-0.41 - 




Fixed InL Fund-— _fj72-6 l|Lfl -058 
Deposit Fund — [1Z7.8 13431 -riUl 
NorTlMts SepL 15_.[ 2618 1 1 

^5»togWmta»^V4HA^' 01-6269876 

Sl=d = 

01-5863622 SwS* ^trataE^A 2AB. 01-92)0661 

= iS^terr“ 

— 4th Managed 

- 

— FsrtlyAr 

— Do. bUk 

— Do. CBnt, 

— Do.DFxd.lnt- M2 

Famrty Capital Fred -|724 
Pnsmra Ufe Assurance Ca UA 
Easteneser Hse, Hapiranfc HtoOiOfm 587351 . 



Prop. FA lnv_ 

Fixed InL FA lnc. 

FhcedJnt Fd.'Cap. 

Wi§&&2 

'a .wiaa= 

EBSt&i. 

Man.Peo.Fd. Cap 

Gift Pen. F± Act.— 

GH( PratFA 

Prop.Pen.Ftl 

Prop-Pw-FACap. 

Guar.Pen-FAAcc. 

GuarJ’ea Fd.Cap. , 

DAPen-FAAcc 

— DAPenJACap 1 

Transjutrenattonal Life Ins. Co. Ltd. 



2 Bream’s BJdgs, EC4A 1NU. 
rles2Man. FA— TI22.6 

52 FhoMlnl Fd. 1122 

Jgerles 2 Mm Fd_ 1Q7.0 
MTuttp imefiTfa. — . 
fludp Managed Fd_ 
fMtigA ireTFa: inL- 
W*rgA Inv. FAAcc_ 
wni. Pen. Fd. cap. — 

Man. Pen. fd. Acc— - 

Trident Life Assurance Co. Ltd.f 

London Road, Gloucester. 0452 36541 



Clire Investments (Jersey) Ltd. 

P.O. Box 86, SL Peter Port, Guernsey. 04B126521 

teMttBaaf: 

•Mly Drafings. 

Corn hill Ins. (Suernsey) Ltd. 

P.O. Box 157. SL Pew Port, Guernsey 
Intel. Man. FA J2M 222 / +4/ — 

Cratginmmt Fixed lot Mngrs. (Jersey) 
P.a Bo* 195, SL Heller, Jersey. 0534 27561 
— Gilt FuixlUw.)~._.!lML8 100.91 .....J 1383; 
~ Valued weekly Wetfoesby. 

DW5 Deutsche Bes. F. Wertpapienp 
Granetxirgweg 113, 6000 Frankfort 
Investa IDM308 36-BOl-OJfl - , 

Delta Group * 

P.O. Box 3012, Nassm, Bahamas 
DHL Inv. SepL 16— IS387 4D6( — .J — 

Deutscber Investment-Trust 
Postfach 2685 Biebetgasse 6>10 6000 Frankfurt; 

^LtoS^oniilTZlm^ — 

Dreyfus Intercuntinentsl Inv. FA 
P.O. Box N3712. Nassau. Bahamas. 

NAVSepL'23 |USEa* 3081| 1 - . 

Emson & Dudley Tst- MgL Jrsy. Ltd. 

P.O. Box 73, SL Helier. Jersey. 053473998 
E.D.I.C.T. 0625 173.4 +321 221 

The English Association 
4 Fore Street, EC2. 

E. A. Income Fund*— 1520 55.' 

E. A. Sterling" C63.48 63- r 

. _ 

•Next.tJeaBns Oct. L-Nett deafing SipL 30. . 

Eurobond Holdings H.V. 

Pieternaai 15, Wllfenstad, Curacao. 

^ EC2- 

Euro HWgs. 1USS203T 2151] ] 1L0D- 

FAC MgmL Ltd. Inv. Advfsas 
1-2. Laurence Pountney Hill, EC4. 01-6234680 
Centenary Fd. ——I U»0.49 I .....J 1_33 
F- & C. Orireial FA ... USS37JI - I ,._.3 . _ 
Prices Sox. 17. Weekly dealings. 

Fidelity International Ltd. 

P.O. Bax 670, Hamilton. Bermuda 

ta- v Don Sl' Sl Writer, Jersey 
0534 Z756L Tetex 4W2283. 




Maota^ta 

Fixed ml. Fd. — 

Secure Cap- FA. 

Inrfi Wt AssmaiK* Ca. LM. . . . .. 

Basildan Hftw, 7/11 Moregate, EC2. 01-606 B40L 
Bine CWo Sept 26_ 

BfoeOsiSey. II 

Managed Fred __ 

Ser. II — 

L Man. Fd. — 
itASepj.1— -• 

-’.GLSepLl 


Wafers) Reso*ees—L 

Jl 

prop. Equity & Ufe Ass. C«.f 
42 HotmferiKIV London EC3A 7AT 01-6211124 

FtexffiSy Bdndil—j V& I Z- 4 — 

P rope r ty Srowtti Assur. Co. UAf 
Leon House, Croydon CR91LU. 01-6800606 

bwesunentFta-T-; 
lovesww* Fred (A) 

EipAyFaaA. 


Gt^Edged 

-M*er^= 



Far East. 


International- 

Pacific 


w 

-.... 

■ USP3JI3 

*nn? 

uSy^ V 

-HLS 

UOW.7h 

-LW 

USSiwib 

L15£X'fl|> 

-<L« 

CTJBS 9S4 



LM 


1225 


First Viking C 
10-12 SL Georges St, 
FsLVik.Cm.TsL — 134.4 


Trusts 

low. 0634 2501S 
3621 4 5 JO 




— UoiwyF Bjtf(A>. 


BA. 

as»a gg"- p» 

gaar*. 

ggae 



e; 1 


nirwvy- ■ — - n — 

[ffet^e Ann uity 

Binned. Anrtjtata 
rntenvdional] 




Tfor t BOBfW 


CapitaJ Life Assurauaf t 

Gortsion House, 6apd Adi Wta. C90Z2ffi2l 

SJaaShsH’ fflS I “Jr 



— — jv. FtfUfs. ._ 

Man. Pens. Cap. liL- 

£2-£S>5nir' 

^gfeufe. 


128.7 


Pe«.to.I>« 

Pens. Ply. Ace 

Trt Inv, BonA 

MV Fta 

Tynrfafl Assarance/PensJoits(a)(b)(c) 

lC Canynpe Road, Bristol. 027232241 


Fleming Japan Fund SJL 
37, me Notre- Dame, Luxembourg 
Fleming SepL 24 — | US$5262 


-~l - 


SB£ 





Mo.Pre.3AV 

.BWff- 



1120 


-L5| 


VMitou^i Life Assuranuf 
41-43 MaddwSULto.VQRfUL 0M994923 
Managed FA-„- — -^foS 196.7] -O^J _ 


Frankfurt Trost Investment— GmbH 

Nese Mainzer Sitae 74-76, D-600G Frankfort 
FT-InttaBj— — — IMCT.99 4L7ffl-00fi| _ 
FrtnklLElWiLFA-lWiSt.Il 57-27l-013| — 

Free World Fund Ltd. 

Butterfiekl BWg, Hamilton, Bermaft. - - - 
WAV Aug. 29 1 USK39.63 | -..J _ 

G.T. Management Ltd. 

®fe J iiafe c §So^ 82 - 

London Agents tor. 

AnOor'BTlnlts 

Anchor Gift Edge— L ... . 

^ flfnLF *r 5 f~te £z 


Anchor In. 
Berry PacFi 


r ‘ 


__ • .-. -Fixed InL FA- 


SI 


.[1423 


ft? 


= 


-03 

a 


G.T.'AsiaFd-r.r~JL 

GT.AstaStertirw-, 

G.T. Australia FA. 

. Bood Fund._ 


Vanbrugh Pens 005 Untied 
41-43, Maddox SL Lon. W1R9U 


a; 



» 'Guaranteed-: 1 


GX Dollar FtC.TL"t . . 

SMCMflfc 
5? KSasfti: 

— .G.T.ASO 0 Growth f A. 

- 1 Ccniinuc'! on prtv 5 :-: 























































































































































































Financial Tunes Saturday September 27 1980 
INDUSTRIALS— Continued I INSURANCE— Continued 


m lev |S 


. |+ sri.Hv. THJ 
Pn|-| H Fw Brtf 


PROPERTY— Continued 

® I Stock | Price | + -"| K* \ctr\ 


57 

-g* 

g (Hewitt CJJ 



V »■ 

£ 3 

25 73 


sr 

i' 

& 

A 

S Ik 

75 (52 
72 I 50 


—1 

238 mj> 

li 5 

87 4-52 

212 ...... 12.0 

792 +2 J28.0 


Tt 


mm 


LEISURE 



2 ! 35 1 3.' 

-..ltU3l 2.: 

2J 

2 .: 

* 

2. 
7. 


BriLlnd.&Gen 
MLltweft— - 


Horizon 





MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

24 ! 16 IB. L 50a I 24 1+1 I - 1—1 — 1- 


Commerciai Vehicles 

60 I 1 \2 


82 dUB 

22 *23. 

44 +2 Z73 
50 M2 


E £F 
<=. flf 







ft A 

109 68 


* ft 
11? 88 


S|| # 

114 BO 
331a 14 
33 19 

90 77 


l5 iS 

68 48 

51 35 

i s 

65 48 

S 5 
* M 

§ ZL 
58 
70 

50 36 

28 16 

| I 

120 65 



WKKMil 


220 1178 

A la 

150 
113 
85 
528 
52 
130 
170 

g{ 


7.0 gj 

6.1 31 

7.7 

8.7 

6.6 

023 


s t 

a 87 

g 

35 128 87 

73 128 85 

If 28 15 

5.9 34 19 

” 60 40 

_ 105 77 

^11 

7., » 63 

£& 19 13 

S S ^ 

72 38 

* 1 54 40 

£2 | 19 1212 

8BU» g 

62 57 36 

42 29 

67 29 

g 8 
^ 3 

47 31 

15 & 2 

ID 4J* 

48 20 

32 a 

13 



I Dawson lnU._ 

lflffl (PUP 



Martin (A3 20p 
Miffer/FJlOp. 
Mnntfbrt — — 





46 I East Lancs. Ppr 
76 


“ 3§ 

1 I 

532 388 
0612 £1312 
28* 128 
79 W 




£ i 

W37 4j 


15-5 
281 

18.9 

4.915.3 
5.126.7 
5.6 3L5 170 

5.619.4 £12 
5 2 SS £57 
*^361 43 

234 £32 
ft £13 

28.9 ill 
121 
130 


Unerrti & Intf. 


Cres'niJ^wMp. 
CrossfriZrt ~— 


Da.Cap-.50p 


79 

93 156 


113 78 

138 88 

151 84 

229 142 
78 61 

94 58 

206 76 

154 95 

Jg 8*2 

80 50 

95 63 

215 148 
101 65*2 

165^ 83 
122 60 
273 199 

68 47 

Sga « 

Jv 3 

141 
124 81 

68 37 

148 

» 

<3 
■42 
101 
IDO 
145 
45 
97. 


OIL AND GAS 


* isa 


The Riclimond 
U.K. Gilt Bond 

For our “Prospects” 
please ring 06S4 23814 


MINES — Continued 

Australian 

Stock | Price | + -*1 M |bv|H 

I - 1-1- 







Kamimfirig 





255 (130 [Messina ROSO_1 248 !-....)n81te] ft | 23 

Miscellaneous 

368 1+261 - l-I- 
0 62 


120 
107 
107 
72 I 2 
7lh 
7S>z 
74 

200 , 

62 32 

86 59 

114 176 





62 H23 

1 T»“ 

uam-ij t2ss 
116 — 

® r *? 

69 “ X ‘ ' L - 
71 -i 2.1 
78 -1 - 

1 •*? 

Shi" if 

97 +2 KU 

69 256 

IfcB* 16.0 

109 -2 43.75 

33 2.0 

142 £5.41 

41 017 

249 — IslZt 
292. +3 «5 

£40 -k 0189 
399 —2 0189 

fS'-i t 

% ~ $£ 

126 ...... - 

355 115 

101 14.7 

1C -J 2 16.0 

32412 a 75 

235 +5 105 


5 
91 
28 
342 
82 
67 
« 

49 
S3 
55 

llE 
1 U 




TRUSTS, FINANCE, LAND 

Investment Trusts 

low.. I 86 


123 -lie 

W* 

MM -j 2 
7212 — 
81 -1 
211 -1 
KBI2 ~U 2 

560 

142 

78 -1 
148 ...... 

190 ...... 

95 

192 

204 

125 

Z29 

137 

25> 2 

*■ T 

309 -r 
39* _.... 
206 -1 
90 -1 

79 -4* 

« - 

71 

4 

152 

108 ...... 

243 ...... 

348 +3 

73 

VB 

275 

11712 

242 

33 

119 




NOTES 


Units otharwtee inflated, prices and net ifvldends are Ui pence and 
dewMifantioiB are Sp. Estimated price/earnings ratios and coven are 
based on Banal reports and mounts and, where possible, are 
Hasted on fnfcwft' Sgtrrs. P/Es are CHodaird an "net*' 
a ttHtanmn basis, earatnos per share betas computed an profit after 
hMiiM and onelined ACT where aopncrtle; bradattd Agues 
Irritate 10 per cent or more difference If calndatwf on *W 
dtfrffBdtaL Caters are based on “ioax]man' m dbtrffadJoo: thb 
compares grass dMtfcnd costs to profit after taxation, mftxflng 
exceptional proflts/losses but induing egtarated oxtent of of&ettaWe 
ACT. Ylelifc are based an middle prices, are grass, abated to ACT of 
30 per OBttssvl aikiw for mhie of declared jtfisbSwtJtxjafd rights. 

* "Top Stodc. 

* Hlgte and Lows marted thus haw been adjustrd to aflow for rig«s 
Banes for cash. 

T Interim since Increased or resumed. 
t Interim since reduced, pcssed or deferred. 
tt Tax-free to oon-reiidefds on ap pl ic at io n , 
ft Flsnes or report awaited, 
ft UoBsted seewitjr. 
tt Price at time of ssspeaston. 

5 Indicated dhridtnd after penfog scrip andfdr lifts f&K eever 
relates to preritw dMdends or fareoas. 
ft Merger bW or rerxganhaHoo In progress, 
ft Not conqsraUe. 

ft Same interim: redneed final and/or reduced earnings Indicated. 
§ Forecast rBridwd; carer on earning updated tor latest Interim 

f Cwer allows far comerelon of shares not ncor ranking for dMdends 
or ranking on/y far restricted dlrldend. 

* Cow does not allow for stares w«dT mar «Ho rat* far dMdendEt 
3 future date. No P/E ratio usually provided. 

ft Exdodlng a Anal dMdend declaration, 
ft Regional price, 

II No per value. 

if YWd based on asBeopUooTremary BIB Itote stays unchanged iadfl 
matorit3rofstocfc.B Tax free, b Flgmes based On prospectus or other 
offfetaf estimate. C Cents, d Mdend rale paU or payable on part of 
capital; oner based on dMdend oa fafl capiuL o Redemption yield, 
f Flat yield. « Aasumed dMdeod and ytekt. h Asmmed dMdend and 
yield after scrip issue. J Payment from capHM sources, k Kenya. 
I m Interim ftfther than fnvtous tetaL n Rights Issue pending. 
4 Earnings based oo preliminary flftm.* Dtvidenl and ylcU exdude 
a spatial psymat. t Ittfcattd dhtdeot: cover relates to previous 
dMdend, P/E ratio bsrsed on latest amaai earning, u Forecast 
dMdendr cower based on prrvtoiB year's exndngs. v Tax free op to 
3Qplnthe£.w Yield aHows far currency danse, f DMdend and yield 
based on merger terns, z Dividend and yield Inchide a special payment: 
Cover does not oppiy to special pqrmem. ANetdvtdMdandyietd. B 
Preference dMdend passed nr deferred. C Canadian. E Minimum 
tender price. F Dividend end yield based on prospectus or other official 
estimates for 3979-80. 6 Assumed dMdend and yield after pendbtg 
scrip and/or rights issue. H DMdeod and yield based on prospectus or 
other official estimates for 19S0SL X Flgim teal on prcspwte 
or other official estimates for 1979-BO. M DMdend and yield based 00 
prospectus or other offlctal estimates for 1980. II Diridend and yftid 
based on prospectus or other official estimates for 198L P Figures 
based on pnapeetus or other official estimates for 1980-81. B Grass. 
T Hgores assumed. Z DMdend total to date. 

Abbreviations: af ex dMderafc & ex scrip issue; x er rights; a ex 
aff; xR ex capital dlstritation. 
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342 — 

70 

«U2 

23 -4* 
120 

127 ..... 

93d 

OA 

25 -1 

02 

11 

265 

3M iL 

S’ 2 * 

350 — 

26 

65 

M5 

130 

102 

21 

36 

33 _.... 
26 -J 2 

138 

IfiS +1 
169 -2 
82 -4 
79 -1 
282 -4 
19 


6.7 lj 
8JJ 4: 


2W 3. 

0^6 U 
bJ> U 
0.05 211 
352 * 
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ia j £ 
10 21 
tl35 X< 


- 10J 
43Q£S 
95 ZB 
11 - 
6j mz 

7£ si 
2.415.7 
75125 
36 39 J 
02 285 
« ft 

28 ^9 
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Wh 

05 as^ 

14X 35 
325 32 1 
&9&9J 
5.9 6.4 
45 - 


£&l MO I 
880 <85 
£60 £SPj 
£191* £1312 
280 134 ' 
657 385 

gf’gS 

.660 ST 

690 325 
282 186 
£13*2 590 
355 88 

IX 69 
426 263 
154 a 
352 216 
90 85 

£27 £1512 
720 360 
145 95 
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430 205 
975 HD 
47 29 

267 140 
79 43 

54 25 























































































































































































City Offices 



01-236 7831 


Saturday September 27 1980 



MAN OF THE WEEK 


Devious 

political 

iufighter 


Government fears growing £ a '£, and 

i i ... , , Toshiba may. 

claims on public funds close tv 

subsidiary 


BY JOHN ELUOTT AND ALAN <PIK£ 


GOVERNMENT Ministers fear tie tenting weeks on nest year’s House of Commons in June. Si Gu f * Jonquferes 
that they will receive a spate of limits, that their external financ- a statement yesterday the De* ■ • B 

demands from nationalised in- ing arrangements must he ex- partment of Industry pointed Tiifel RANK ORGANSISATION 

dustries for extra public funds tended. to the sharp decLhae in OK de- T^hiba of Japan xnay dbse 

during the coming months fol- --Following yesterday’s mand for steel In recent months. Rank Toshiba, their joint ‘tele- 

lowing yesterday’s announce- announcement,- Mr. -Ian Mac- as a result of which BSC'S vision-" a man ufact uring- -sub- 

merit that the British Steel Cor- Gregor; BSC chairman,' will pres steelmaking capacity remained sidlary in the UK. 

poration is to receive an extra sent a corporate plan to Sir greatly excessive, in spite of Bank- said yesterday 'tee- -two 

$400m in the current financial Keith in December. This wlEL plant closures. ■ ‘ parent .companies agreed that 

CACKRURN year. .. . -he draws up after the heads of But the statement stressed the operaton, which has a pro- 

wuftounn The growing pressures on the de-centralised business that it will “clearly be neces- . Auction factory in Plymouth 

other industries' external fin an c- groups which Mr. MacGregor is sary ” for BSC to take effective and a smaller assembly plant 

ASTUTE, ruthless, but above ing limits was emphasised yes? creating have taken stack of the and determined action to at Redruth, Cornwall, was not 

all cautious, Mr. Saddam terday, at a meeting of the position. improve its financial position, viable in its present-form. Also, 

Hussein, the President of Iraq. Nationalised Industries’ Chair- rphe corporate plan ■ will be % ‘The Government remad ns de- it couW not achieve the market 
acted out of character when he men's Group. This took place considered by the Government termined that there should' be penetraton, especially on the 

launched his invasion of Iran shortly after Sir Keith Joseph, ._ tjefore . ^ en< j 0 f January, a significant improvement in Continent, envisaged when it 

last weekend. In past conflicts Industry Secretary, announced Ministers will at this stage the BSCs financial position as was set up two years ago. 

he has always sought to keep the new funding arrangements d eterm j ne BSC!s -final revised .quickly as possible.” Rang has offered its 70 per 

his options open, to maintain external financing limit for the' .. -nerv in.r-.rV fM.-i Trrar -» » cent share in the joint sub- 


Condi tions in the equity mar- 
ket have been very quiet this 
week, but there has been a 


BY PATRICK 

COCKBURN 


steady downward drift and -the 
ITT. 30-Share Index lost 13.1 
points to -close at 4BL0. The 
gilt-edged market has been 
apathetically - wedged . between 
worries about rising- U.S. in- 
terest rates (prime rate has now 
gone to 13 per cent) and high 
hopes for the next set of bank- 
ing figures. The Treasury Bill 
tender returned to normal yes- 
terday. although the Bank of 
England is still holding its deal- 
ing rates on bills a restraining 
fraction above the market. 


Index fell 3 ^io^. 4 Sl -0 


his options open, to maintain IC, r aufei - . , external financing limit for the' -»cr»« w- r- -»*> cent share m the joint suo- 

a line of retreat. In the present Government. has already. cStenT^cSi year and- dso - ffl S d ‘2K 2S £ sidiary to Toshiba. If the offer 

struggle the outcome is a announced that ' seTthe iimit for 1981-82. fie eS b not accepted the partners will 


W became tbe moat JSSS’MA'i; JSW *° 

TWMCof Pul nnlrti/»ol rn - « % ri ? i _-iji £A HAm TTa ic nlcn tn ralcrfiCa rrn-yv QOSUIfi JL. 




BTR: 


Market. 

CapitalisatfiHrvJ 


BTR 


powerful political leader in funds by BriUsh Shipbuilders. £400m. He. is also to release give-. But account' must be £ 9l «- 0 * hu«r 

T5sahri=rl .in IQfiS Mr Ruccpin 5 , *. ac nTWiinnslv aeroori an toVoW «,*» fen* fha* TUQT* wriH KanK IS B1S0 seeKing a DUjer 


Baghdad -in 19SS. Mr. Hussein Chairmen at yesterday’s meet- —as previously agreed—an taken' of the fact that BSC wiS - “2*!j ^Sf™tioS[ 
has steered clear of active mg showed their determination unused balance of £t21m which be spending substantial dSbution Md service slS 


involvement in wider political t0 try to curb expenditure by was carried over from last yean amounts this year which are Tf wlwh is 

struggles in the Middle East, introducing economies and because of the steel strike. not related to operating costs ai«, rw 

confining his .radicalism to offering relatively low pay deals The need for the G overrun en? — for example, about £300m of JjLli „ nh a «prf 

militant rhetoric and action this winter. to abandon the limits it had set the cost of the redundancy and r™-%l5 aTI011 a p 

only when Iraq's immediate But several of them will teH for BSC was first accented by closure programme win have _ F 

interests were threatened. Ministers during discussions in Sir Keith in a statement to the to be nret this year. .. ^ tn 


only when Iraq's immediate 
interests were threatened. 

This is not because of 
timidity. For Eve or six years 
after his ruling Ba’ath party 
came to power in a coup in 
1963, its ability to fend off its 


Meriden gets fresh start 



BY JOHN GRIFFITHS 


tinny would result in a loss to 
Rank of about £25m, most of 
which would be chargeable 
against reserves. 

Toshiba said yesterday it was 
studying the situation and 
hoped > to decide quickly 
whether to accept Rank’s offer. 
But t ad,ded that it wanted to 
maintain colour television pro- 
duction facilities in Britain. 

Several other Japanese manu- 


THE GOVERNMENT is. pre- by uncertainty about its 'future Department of Industry or the Several other Japanese m ana- 

pared to write off nearly £8m since the Government last July company’s private- creditors had facturers have set up television 

in loans, interest and credits to refused to waive its loan and been paid off. production plants in the UK 

allow the Meriden motor-cycle, gave the co-njperative three The y cl aim that theyare not recently. None has so far 

co-operative a fresh start No weeks to find a solution to its' doing a “TJ turn” on their reported being in difficulty, 

new, outside partner is involved financial difficulties. industrial policies but are Hitachi has a joint subsidiary 

in the agreement announced - - Yesterday's -offer, however, merely trying to recoup as much General Electric Company, 
yesterday. . - would allow the co-op to raise as possible of the State aid -pro- w hii e Mitsubishi, National 

The offer is conditional bn' the the £2m from U.S. sales in the ‘vided by the last Government. Panasonic and Sony operate 

co-operative repaying to the coming months and give it “a Lord Trench ard. Minister of D j„ nts 0 £ tf, e j r 0W1L 

Export Credits Guarantee real chance to prosper” said State for Industry, stressed , Brian Smith, Rankfe 

Department half of the £4m that Mr. Geoffrey Prosper, the yesterday that the guarantee director of industrial and con- 

the department has been obliged Labour MP for Coventry North- department’s decision did not sumer products, blamed Rank 

to pay out on motor-cycle stocks west, who has been acting as represent any further financial Toshiba’s problems on the in- 

in the U.S. that have remained Meriden's unpaid chief execu- assistance to the co-operative crease ^ the value of the 


unsold. 


tive. There are more than 2,000 but “the removal of this shadow nOI , nd y. production costs 

’KiIpac urnvth f.l Avm in 44 ia TT C fvnm UTori^nn tmll if -fnl-fil _ _ * ** . 


The department is, thus, bikes, worth £4.4m, in the UA from Meriden will help it fulfil «« weakness of the British 
effectively writing off £2m. The Ministers are understood to its undertaldngs to the ECGD mar ket. 


rest of the proposed write-off have decided to allow the write- and I wish it well/ 


comprises £4.2m in loans and off for the principal reason that An informal committee of 


Rank Toshiba’s production 
was expected to be as much as 


£1.687m in Interest owed by the if the co-operative were to be Meriden’s creditors has ioo ,000 -sets short of the 350,000 


co-op to the Department of closed down there .would be approved the proposals and is f or ecast for next year made 


Given -BTR’s penchant for 
raising new' equity (four rights 
issues now since 1975). the most 
surpris ing- feature of yesterday’s 
£60m cash call is that, it .was 
not announced atong with the 
interim figures three weeks ago. 
The group apparently preferred 
to wait until its £65m takeover 
of .Huyck.— the U.S. manufac- 
turer of papennaking equip- 
ment — was. complete before 
coming. out with a onetor-seven 
issue at 300p, a discount of 
l&i per cent to the overnight 
market price. 

The cash bid for. Huyck 
involved £22m of goodwill, even 
after a revaluation of that com- 
pany’s assets. BTR has made 
a number of smaller acquisi- 
tions this year, and it seemed 
to be heading for year-end net 
borrowings of £I0Qm or so 
against net tangible assets— 
boosted by a £20m write-up of 
overseas subsidiaries other than 
Huyck and inducting minorities 
— oi the order of £180m. This 
scarcely represents a -high level 
of gearing, but BTR Ekes to 
preserve the maximum possible 
financial flexibility. As a result 
of the rights issue, the debt to 
equity ratio falls to around 
20 per cent, a level which for 
BTR has usually heralded a 
burst of take-over activity. It 
seems reasonable to expect same 
more action soon. 




r.fonaance . by - ®e ; non-Xerox 
.. activflaes. . ^ojv the brokers ate 

' ah’d^nare, "anSt /th^. do not rate 

- the ^ares'i iray -at last fi^ht’s 
.pricefb£25^^Eovte^^^vj i 

- Last .year^; Rank :raised;-over 
■ £60m through a rigbts'Ksue at 

• 225p-per sbarei Earh'k'- j&iSSd, 

- it talked 'aScrd t a stro^ly rising 
. jong'terin trend in groujtprbfits 
; and a maxfeed iteptevejmentifn 

the return on c^Htat ^Ulowing 
.. for the ;rig6ts:!teae; ffildtiohi its 
fully - taxed eamings^per share 
this year centid'faH ~hy. over a 
quarter^--; ,• • 

• / It wmid 

1 trfr lay "the •: Mesf. ;aei; j ,-J hbciB? 
-.lRih&. . ii ■ tfte - present ii^aage- 


$ 


_1fflDnTe J 73 , » J 5STO , 77*ro j 78'| 


men T dooifciwld be' 

- : ;sald V that -H. - R^ - : cenld' not 
-'succeed ;even wrai. & .^awferfui 
partner;- tike; To^libai-j^6e» .its 
=. task-must have ptetiy- w ell 
V hopeless. The. chreure®, iflthey 
jiiiappca, wfll ^ase^a r/positive 
: 'iitipacl on. ..cash Sow;; “because 
losses-' will be" ClSiziinatbd' "and l 
: sdbstentiA ; cari^^-aMetsr-.will 
.be^ realised: vSKnd'-'i th%: Waste 
' iiaSi ffie .sfrain; "with 
tapgS^e' uet assets>?f 'ttie last 
;shoviting ' . 

7 i The fact tfettlaifis: that "Rank 
- has stOf to j&ow'thatfr P 11 get 
a- grip;. cin : 4t$ non-Xeria’i manu- 
; facturing rompanite. 'nns year 
has alreidy -bzud^bt a. provision 
: ol .around £3m. ta respect of film 
jfroduCfi^lO^es and termina- 
tiohnostKi02^5nL da the audio 
prdducts gife. It is turning out 
fQ be a 'tery long tunneL - 


)thel Far : - .end j -perhaps = 

■ ■ Germany. . • . • .. ~ in' .* 
The hew .issue ->riil T ^ob^^? 
r go ; dpwn ^effisily— a sund>er <rf 
big^funds .are stffl “underweight; 
in BTR and: there is. nx> shortage 
ctf demdriif .’fotHhe share& - And 
the. 21.7 per , cent forecast dlri- 
dend incre^'^rodd heto things 
along; it is perfectly safefactory, 
even, though, earte" tiffs year. 
; there were teme hopes/that the.' 
dividend might be - maintained 
on capital increased by a one for 
three scrip, issue- The' group 
believes it is too early to make 1 
a profit forecast, but . the Weak-; 
ness of demand in' the. home 
market makes, it unreasonable to 
expect . pre-tax profits to : top 
£70m (against £57^m) ^teh with ; 
two months of interest saying mi ; 
the rmits issue; nuteey. 7 . . 
• . As for -next.. yeaiCthe. 7 rights' 
issue is ' not bis; enough for : 
dilution to be mach ,-of & 
problem. Gn the ex-rights, i ex-; 
dividend price of 350p the yiekl 
is 4B-per> tent . ' . ; > ; . . • . r- 


Rfadc Orgauisatioix -va 


Sa d dan Hussein 


Industry. ■ 


little prospect of recovering, any to recommend them to all the when ^ venture was launched. 


Genial appearance of a icett- 
dressed teddy bear. 


Meriden claims its sales in of their funds after the trade creditors, who are owed a 
the IT.S. have been hampered guarantee department ' the total of about £lm. 


domestic and foreign enemies 
was always in doubt Its suc- 
cess was largely due to Mr. 
Hussein’s exceptional abilities 
as a political infighter. He suc- 
cessively isolated the military 


Moss Evans denies union purge 


BY CHRISTIAN TYUER, LABOUR EDITOR 


Much of the shortfall was due 
to poor export performance. 

The original forecast had as- 
sumed the pound would stay at 
its 1978 exchange rate or rise 
only slightly. Mr. Smith said it 
would have to fall to about 
$1.50 for the operation to re- 
turn a really satisfactory profit. 

Rank Toshiba lost almost 
fl.lm in the last financial year. 


wing of his own party and the j SUG5GESTIONS that the Traps- hknself who were “ in favour of he had been punished for oppos- and Mr. Smith said the rate of 


Kurdish rebels in the north and I port and General Workers free speech” were in danger- of ing Mr. Chappies removal 


crushed them. 


loss had worsened significantly 


Union has embarked on a purge being ousted. If that were so, ’ ^ e-rolanatinn to ^ nc e the spring, 

of right-wingers from senior the moderates might have to- • va Z2ZLE*T^n£ 


reSfniscir^ a TO! ™ or^“’ SSSWSS^M? -'SS 

teddy beer, belie, hta 2S5 S'-.- 1 ?: JS5 “ fte TCWttMr^e^C' ta! 


1 * uvuw Uit, uaiuidt Tx-ns Vrrmcnnrt TTninn apnpral TT cfruotTirp Jip caifl mnu. mi. *vau# a<uu lu<sl imu 

ferocity. In . his early twenties ^ weeW “feusally ‘ * been a-member of the 

Tie - - nprsnnallv attpmntprt to secretary, yeaiexuay. — f*. . unusauy tnAcnnit- mmmittpo tliie use. 


Weather 


Naturally enough, the equity 
market pushed BestobeU shares 
up 9p yesterday to 313p, where 
they stand 42 per cent- above 
BTR’s unsuccessful bid price of 
last year. But: considering the 
efforts BTR is making to reduce 
the proportion of its ■ capital 
employed in the UK, it would 
be odd . if it were to bid for 
BestobeU on the basis of tbe 
current high price. On the 
other hand, BTR is holding on 
to its quarter stake in BestobeU 
(now worth £l(k3m) and will 
presumably pounce if the shares 
come back significantly. At the 
moment, the most probable 
areas for Expansion are the U.S„ 


With the Rank 

been evident fifr some time - in 
the’ share price, but. yesterday’s 
news still comes op a most, 
unpleasant surprise. If Rzmk 
Toshiba and Rank Radio Inter; 
national are dosed, fending 
losses and termination;, cods 
may ateount to 5ome £2§in, and 
although .the balk of th^r-wiU 
be chargeable againstjre^erves, 
it Ipoki. ias though' the trading 
losses of these division^ in the. 
year, ending next moroh.' base.; 
been running : at a fiat 
rate than expected;.:'- Tf.; : 


. Brokers Scott" Goffi Hancock 
had already been pro jectuog r ~a 
profits dedine .this, year from 
£Z31m to £U2im, the result of 
a slowdown at Rahk Xerox, . the 
strength of ■: sterling and 
another ' undistinguished- . per- 


tite Gf^^fet^had'iwilea 
the plug '4t would 

not ; here cur ed any ef its 

oatstimff&sg^ ^ WanAaad teemed 
interest; to '^5J9m. . 

Under terms of; tb&lpan, 
tt_rtefes begwiJd aH tftoer credl' 
tors. Amt k wiald have^ jeo- 
psxdasod. rite; ^EiqJOri; : ';_f5redit 
patentee Desfe^eid J 5 t dfence 

' Of sefeattog 'a. ’draft; price loc 

the whim itl hoids a 

litem ; So .ffier dedsion ; to write 
off-.-fiie .ammey# ^prjmSded; the 
•B0GD ean^reeeverjfte^dy : 
in tbte' t-it is owed. 

k>ok5fi]^teamneixs«ise. Even' 
4f a!Q goes : thp €o-opere- 
trife-wiS ^^knk^iuiteja frail; 

plant,- .• iteitib r ahpual . sales off 
around £Stoor ^a^net Worthof 
inaybe'^jHi br le^, and a barik 

credit fteifity ^.of ] up .to fiian,: df . 
wtoch jl huge part has not. y^t 
heen.-dteteu , : 

•.Yet aWmitei yesten&yVmove 
dees hot'iaark a pofitiral; “ : 
tanv the-, -story 1 tote U ab . 

original.comxmto^tof^m Ip 
1973 turute ijtfo a dram tef-weH 
oyer^£20m : (m pitotic-fttod^ is 
srtiR ;• "one : vtbaf Government 
Ministers j should keej> -b^' adr 
bedaides. 


he - - personally attempted to 
assassinate the Iraqi Prime 


' " — pubjfc row -began when m ' traDS P oir «>mnii«ee this year 

SSfc Chappie,^ general Kcrel^ 121 , SSLl ES ..S 


UK TODAY 


Minister, General Kassem, and tween the Two TUC committee taT Z^. f the Electricians Uninn nominated Mr. Weighell for th? Mostly cloudy with rain spread- 
SSLSTfSLSl { * a ^ es this week, and he ^ voted off the TOC’s most chairmanship. ins from tbe west Near 


ing from tbe west 


Though a believer in the Ba’ath I would consult his legd depart- sgjjiQ. committee, the finance' But his deputy, Mr. Alec normal temperatures. 

nartv ^ iripnlnwsl miv nf I — ;js" n ... ocuiuir twmuuicc, uic iiy<uive .... Q V. Vnirlan 


party’s ideological mix of ment if allegatiohs of a con- d General Durooses com- Kitson, who also denied any 

socialism and Arab nationalism, spiracy persisted, said Mr. Moss an narentlv for npr- connection between the two 

thp sncpil fvf hie riea ■♦rv iuuuat miu.ee, app«uexiiij lor per J v .4 


SJE. England 

Sunny intervals but becoming 


the speed of his rise to power Evans. sistpnt disregard of cniiecffvp ^tes, said the union had cloudy with, perhaps, rain later, 

in the 1960s owed more to his v^terdav Mr Tom SSbititt » cmttaufS decided two weeks a S° t° Max. 19C (66F). 

famd y connections ip the town cretarv 5 Sdw wbea Mr Sto nominate its executive officer, S.W. England, Wales 

of Tikrit on the Tigris north Jactoon. general secretary of ^n>™ay ^_wuen ^rar ; biu Mr Jjarv Sm]th MainJy cloudy with occasional 


/ , ! C cc~r ni to t term trr 
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Efforts are now being made rain. Max. 17C (63F). 

> smooth over the incident. Midlands, Northern England 
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IBH chief to take over Terex 


SLted^m^y^a’ato^^ winSr^ trade Sn te^-' mL, lost the ehairmaStop £ to smooth over the incident 

{Sere 1 ’ notebIy E ^GeuS suggested in a BBC radio inter- the transport industries com- TUC: tbe cracks begin to show, cioSv StvSth ? fS^sunny 

Sd HasJS? if- B akr G whom riew that TOC leaders like mittee, Mr. Weighell claimed 

he replaced as President last spreading from the west Max, 

year. - ’ . ISC (64F). 

IBH chief to take over Terex 

with the pervasive control of VI11VA tWAAV V Y VI -B- times but becoming brighter 

tbe secret police, would have • - drier from the west Max. 

been insufficient to allow the BV HAZB - DUFFf ' »®US7RIAL CORRESPONDENT ^ 14C (57F). 

Ba’athists to retain their <»rip . E- Scotland and 

on power. Mr Hussein has HERR Horst-Dieter Esch. the include an arrangement for the The Terex takeover will bring NJE. England 

himself said that they were 37-year-old chief executive of Blackwood Hodge 1 distribution tbe tuntiver of IBH, which is Mainly cloudy with a few 

unpopular when they took over West Germany’s IBH group of rights to continue. Sales and still a private company, up to bright intervals. Occasional 

In a series of devious construction equipment com- servicing of Terex equipment w eU over $lbn (£420m). prob- rain. Max. 17C <63F). 

manoeuvres he established the Pmaies, is poised this weekend . amount to aruund 40 -per cent abl y making it one of the top Outlook: Sunny intervals and 

power of the civilian side of 10 ribsch bis most ambitious of Blackwood Hodge's turnover. ^ ve construction equipment showers but rain in the east 

his party, in his ruling deal 30 b Y takhl ^ over the - H E . groups in the world. Herr at first and in the north-west 

n. n , n .? Toi-pt drmctnn r \ f Cananl oeveu jcdla ago. XlcIT CiSCD F.g(>h l c thp Tarffect charAhnlHor la-tor T?a1Hpr Mfll. 


BY HAZB. DUFFY, INDUSTRIAL CORRESPONDENT 


and Channel Islands 
Cloudy but with a few sunny 
intervals at first and then rain 
spreading from the west. Max. 
18C (64F). 

W. Scotland and N. Ireland 
Cloudy with heavy rain at 
times but becoming brighter 
and drier from the west Max. 
14C (57F). 

E. Scotland and 
NJE. England 

Mainly cloudy with a few 
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party in his ruling deal 30 fa . r . b .y ^8 over the 


Revolution Command CounciL | of started his caielr-by runntog ~ 


After 1973 oil wealth was 
more judiciously used in Iraq 


in IBH. Powell Duffryn hhs a 


LWVVAP. . 1 L„ A UH 6 U i/UUIJU UM Ol 

The deal mcate Heir Esch Blackwood Hodge. HO. went on 

ill be renewing hu links with +« cot «n ran i — ®” oe satang a minority staKC 


AtBache.we stayopen until th&NewYork 
stock exchange doses— usually 9 pm; London 
time. ■ 

Viaour direct computer; telephone and 
telex lines, we can link potential investors in 
London with our local US specialists In a matter 
of seconds, giving you direct access to the ' 
largest market in the world. 

And as one of ^authorities bn the US ' 
market, naturally weeton't close until America ' 
does. 


. • .completed and reportedfrarfetoyou HfRhat % 

'• minuteSL''' ’ .- J - 


. Persona] Service 

V ; To toe. private ln vestor. we have a lot to ' 
offer. Firstly, a-gepulnely personal senrire: as a ; 
ixitete dientyoirarewefcorrted In our Offices;^ 


WORLDWIDE 


than in Iran. Plans for grandiose wiU be renewhig hri linfe^with to set up IBH in Germany by SSerthTSde afireemSt m 
and vastly expensive projetts Blatekvrood Hodge, the UK-based buying a couple of companies, ^ju also suddIv with tech- 
were cut back. Corruption was distributors of Terex equipment He then expanded into France; SsSlniSS, 


Y'dey Y’day 

midday midday 

were cut back/ Corruption "was distributors of Terex equipment He tiien expanded into France, nlTallTd SKsS £ Ajaccio s'tf ist PJn» f'JJ 

never, as- pervasive as in the #:.»• 14 and last year bought- Hymac in tSwXSSS SimS^S %‘n 

other oil states. Foreign support whlch Provided the launching the UK from Powell \ Duffryn, its Sew owu^hin • W A| s iflra c 21 ™ Locarno s 22 72 

was secured through an alliance pad for his spectacular career and Hanomag m Germany from T e rex manufactures heaw ! i ! % {^mhn I II bt 

witii the Soviet Union, though m ?he co^trncUon equipment Massey-Ferguson. This year, he earthiSving raSt m bSSL s a S S 3 ‘ I 15 II 

amity between Baghdad and business, when the agreement made' his first entry into toe at Dlant? in Wnrfcnn nhin Ruin Bareina. s to 79 Madrid s 27 ai 

Moscow was always limited. The between GM and IBH is signed U.S. by buying a small stake in Horionte in ® e !™ 1 ■ ® “ ai . 0, “ f 5 S 

Shah was forced to abandon his in .Detroit on Monday, it w ill tb^Pettib^e Corporation. ■ “ ShSVmS S* SSS ££ c it SB? - ? S S 

support for tbe Kurds fighting — Berim f is m Mch«r. f 16 ei 

in the mountains of northern -• Biamtz f 21 to Meibne. s is g* 

IS q A^Tfor?d a Mr. £ a^eS Continued . from Page 1 Continued from Page 1 I I I ffiSS 1 1J I 

won a certain respect for these . Bduign. s 18 64 Munich 

achievementB— the fruit of his t T T n • - , i" sto1 , t I? S U B,r J jbi 

ability to plan ’ carefully and 11*2141 I S TirilTlA 1*0 to. - fiSS? c K re JS. 


Bache. Your American Conneidlon 
- Bache is one of the world’s largest- < 

brokerage firms. 

fetabllshed in America overa century ago, 
we opened our London office-in 1935, to handle^ 
investment in North America for banks, 
insurance companies, unitirusts^pierfflion anff 
other institutions. \ 

Now, following the easing of Government- 
restrictions, we arejfilo to Offer the same ' 
service to private clients IntteHK who have-- ^ 
£25,000 or more to iwest and ere interestesdln^ 
the American market Any'transaction can be ; v 


• . - executive, toe office m ariager; or where 
-'appropnate, a merrtberof our specjaJistatefft 
: Pf> yourbehalf we.bave irteanttMiDte^ ^ 


i ; h ® e : aa ^ sst ° aft toe US stock exchanges.- 
\ ’ "And, as we said, we StavooerjiinHTlh-r*3*&i~ 


Vork Stock ^Mtoangecloses. 


Boulgn. S 18 84 Munich C 14 57 


"Free VfeeWy Technical Service 
: ; Bteheproduce a Vfeekly Ttehnlcal sterief- 
Market Wfetch, commenting on the' ^ 

•; .raartetend making recommendatiofc'-if 
•: : ^™ kitwiU 9iveyou avaJaabIejfns#rtu : 
riff™ ^ ‘^vestment market Justccimpl^:^ 
*-?" to receive a ; f \* 

% cbpi^).-and tefoy the benefits ofeuH v 
- ;l>rotessiona| tieip.ih stockseleteon-^finir^r. 


Iraq 


apply overwhelming force at the ” _ 

right moment. Cardiff c 1 4 57 Nico s 33 73 

After, the .Iranian revolution. ?I?2j "■ej2r' ar ^'^Jr* r ? riM *i r sectws ~ - Dr^ --Henry-- -Kaufman --of- c- w-w o'SS -l-S li- 
the focus of Middle East politics Ita ! y ’„ Sp “? “ d India ; Fre nch warned that the prospects for Salomon Brothers said the Cologne s i5 59 Oslo s u 57 

shifted east to the Gulf, away and ® ra2 jJ ,an companies were growth in . these wiU be Fed’s move illustrated asain ft" 1 ?"- J JSjH s 51 S 

from toe borders of Israel. Iran f? ld , t0 . Ji^ng the Iraqi destroyed ff interest rates tlie burden it was carrying as Dublin f ie ei praqu# f is 59 
ceased to be. the dominant power Oil Company to make climb much further. “the sole restraining force otp/nk, s’ w’"75 ReykWk. ft 9 


ii viu u»v uuit.ua us igia&£. Ala LI I \r n ■ • ... . - , _ 

ceased to be the dominant power ■, C ° mpany t P m . ake chmb much further. 


fell below Iraq's, and President 111 ^ e diterraneaii. 

Hussein saw an opportunity to According to industry analysts 
become the dominant power in London, Iraq could ship -js 
amongst scantily populated oil much as 1.75m barrels a day 
states of the Arabian peninsula through pipelines and eastern 


U.S. prime rate 


Bristol F IB 61 Nairobi C to 79 

Brussels F 14 57 Naples S to 79 

Budpst. C 19 68 Nwcstl. F 16 ei 

Cairo S 30 - 88 N. York C 17 63 


in the Gulf, its oil production ? U available through pipelines In the last two months, tbe cast further damage to the * dnb 9 h - £ ™ f* * ho *? s f- 
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